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US group buys 
stake in Polish 
paper company 

International Paper. US forest products group, 
announced its first venture in eastern Europe . 
with the acquisition or an SO per cent stake in 
Poland’s second-biggest paper manufacturer. 

International Paper will pay Sl20m for its stake 
in Kwidzyn Pulp and Paper Company and will 
invest a further $175m over the next four years 
as part of a programme to modernise and expand 
the company and improve product quality and 
environmental controls. Page 14 

Share promises Angry investors were promised 
by officials in the southern Chinese city of Shen¬ 
zhen that they would get another chance to enter 
a lottery for new share issues after rioting broke 
out on Monday night over alleged corruption 
in allocating application forms. Page 14; Impasse 
or impetus on the road to reform. Page 13; Tokyo's 
private investors shun lure of shares. Page 14 
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Boipatong tapes erased: Thirteen hours 
or tape recording of police radio calls during the 
afternoon and night of the June 17 Boipatong 
massacre were accidentally erased, a senior police 
officer told a judicial commission. Page 3 

Potty Peck hope: A mainly Mexican investor 
group has agreed to pay $499tn for PPI Del Monte 
Fresh Produce, the fresh fruit sjde of Polly Peck 
International, the fruit and electronics conglomer¬ 
ate which collapsed in 1990. The deal represents 
the last hope of securing a large amount of cash 
to pay the group's 23,000 creditors. Page 15 

Dame Kiri boosts record company profits 

PoJyGram, one of the - 
world's top three music 
companies, announced 
a 16.3 per cent increase 
in interim profits, 
helped by an improve¬ 
ment in north America 
and strong sales from 
recording artists such 
as Dame Kiri te Kanawa 
(left) and Elton John. . 
Alain Levychief execu¬ 
tive, said the results 
were pleasing, especially 
as European markets 
were affected by reces¬ 
sion. Page IS 

Anti-Iraq charges: The United Nations Security 
Council scheduled a special session last night 
to hear charges of massive violations of human. ■ 
rights by Iraqi forces against the country’s Shia 
population in the southern marshlands. Page 
3; Kuwait deterrent force likely, Page 3 

UK trade alert: The Confederation of British 
Industry warned of damage to UK trade links 
with the US if Washington adopted Jaws aiming 
to raise more taxes from foreign companies operat¬ 
ing in the US. Page 4 

US profits: in the US retail sector J.C. Penney, 
the large department store group, and The Limited, 
speciality retailer, both reported second-quarter 
after-tax profits of about SSOm. However Penney 
said sales of autumn goods were “particularly 
encouraging”, while The Limited called its results 
“disappointing”. Page 17 



Degussa, German metals, chemicals and 
pharmaceuticals company, reported pre-tax profits 
up 15 per cent to DMl64m (Sll2m) in the nine 
months to June and said it expected the benefits 
of a restructuring and cost-cutting plan to show 
through in the final quarter. Page 16 

China crash: At least 16 people were killed 
when a helicopter carrying Japanese tourists 
in China crashed on the outskirts of Beijing. 

Fokker, Dutch aircraft maker in which Deutsche 
Aerospace or Germany is to take a 51 per cent 
stake later this year, blamed higher interest 
charges for a 37.5 per cent decline in first-half 
profits and for an expected foil of more than 50 
“per cent in full-year results. Page 15 

Speaker accused: A lawsuit has been filed 
against Henri Emmanuelli, speaker of the French 
National Assembly, for alleged misuse of public 
funds in his capacity as a local politician, judicial 
sources said. 
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Space launch: China will try again on Friday 
to launch an Australian satellite, five months 
after a fire halted the last attempt and threatened 
to undermine its efforts to offer such commercial 
services. Page 4 

Contract awarded: A Mexican consortium 
headed by Grupo fCA has won a contract to build 
a 340km toll road from Mexico City to Guadalajara, 
at a cost of $l»2bn in what is the biggest such 
contract ever awarded in the country. Page 4 
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Bush backs $10bn loan guarantees for Israel 


By Roger Matthews, Middle.East 
Editor, in Washington 

THE transformation in relations 
between the'US and Israeli gov¬ 
ernments was officially sealed 
yesterday with President George 
Bush “enthusiastically" recom¬ 
mending that Congress grant 
$10bn in loan guarantees to the 
Jewish state. 

Mr Bush described his two-day 
meeting with Mr Yitzhak Rabin, 
Israel's prime minister, as “a con¬ 
sultation between close friends 
and strategic partners". 

■ ■ 

Central 

banks 
step in 
to prop 
up dollar 

By Peter Norman and 
James Blitz In London 

CONCERTED intervention by the 
world's leading central banks 
yesterday halted the dollar's! 
decline but foiled to give the US ! 
currency much of a HfL 
As many as 15 central banks 
bought dollars for D-Marks in 
what appeared to be a deter¬ 
mined effort to establish a floor 
for the US currency. 

Mr Johann Wilhelm Gaddum, a 
member of the -Bundesbank’s 
policymaking central council, 
said the buying was initiated by 
the US Federal Reserve. The 
intervention began as the dollar 
was heading down towards 
DMI.46I.in quiet lunchtime trad¬ 
ing in Europe and continued dur¬ 
ing more than three hours of 
afternoon trading. 

Analysts thought the central 
banks, which included the Bund¬ 
esbank, the Bank of England and 
the central banks of France, Swit¬ 
zerland, Italy, Canada and Spain, 
bought more than SSOOm. 

The intervention, however, was 
less effective- than the most 
recent bout of concerted official 
support on July 20 when a simi¬ 
lar number of central banks 
bought about $400m at about 
DM1.447. 

Yesterday's action pushed the 
dollar up quickly by about l'A 
pfennigs to leave it hovering 
around DM1.47 in late European 
trading. By contrast, July’s inter¬ 
vention boosted it by 5 pfennigs 
to DML497. 

A senior US Treasury Depart¬ 
ment official said yesterday’s 
action was a sign that the US and 
other members of the Group of 
Seven leading industrial coun¬ 
tries did not wish to depreciate 
the dollar. However, statements 
by other policy makers gave less 
support to the US currency. 

The dollar softened after Mr 
Gaddum said there was no firm 
dollar exchange rate that the 
Bundesbank would commit itself 
to defend through intervention. 

Mr Nicholas Brady, the US 
treasury secretary, was quoted 
by news agencies as telling a 
political gathering in Scottsdale, 
Arizona, that the US did not have 
a policy to cheapen the dollar. 
But any support provided by this 
remark was offset by Mr Brady’s 
saying later that there was “no 
reason why (US) interest rates 
shouldn’t be lower”. 

Analysts speculated that the 
Fed intervened to prop up the 
dollar for fear that it could start 
a free foil if it dropped through 
its previous record low of 
DM1.443, established in February 
1991. 

Although there are few signs of 
inflationary pressure in the US at 
present, such a decline could 
pose risks for the future. 

Of more pressing concern could 
be the fragile state' of worid 
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The US relationship with Israel 
was characterised by "trust, 
warmth and a commitment to 
meeting common challenges. 
This is strategic cooperation at 
its very best," said Mr Bush, who 
reaffirmed the US pledge to 
maintain Israel's qualitative 
military edge over its neighbours. 

After the press conference out 
side Mr Bush’s holiday home at 
Kermebunkport in Maine, the two 
leaders flew together to Washing¬ 
ton where Mr Bush was due to 
seek congressional approval for 
the loan guarantees, needed by 


Israel to finance housing for 
Immigrants from the former 
Soviet Union. 

The administration had refused 
an earlier request from the gov¬ 
ernment of Mr Yitzhak Shamir, 
defeated in the June genera] elec¬ 
tion, until Israel stopped building 
new settlements in the occupied 
Arab territories. 

Mr Busb praised Mr Rabin's 
approach to the issue and said it 
had taken a lot of courage to 
impose a ban on new Jewish 
housing in the territories. 

The president declined to give 



An ethnic Serb soldier takes cover during fighting with 
Croat-Moslem forces near Konjic, eastern Hercegovina 


De Beers predicts 
‘significant’ cut 
in final dividend 


By PhU^j Gawlth 
in Johannesburg 

DE BEERS, the South 
African-con trolled diamond 
group, yesterday predicted a “sig¬ 
nificant reduction” in Us final 
dividend - only the second divi¬ 
dend cut in its recent history. 

De Beers also said it would 
take the unusual step of introdu¬ 
cing from September quotas on 
diamond producers. The two 
moves together suggest that the 
world diamond market is In a 
weaker state than many observ¬ 
ers had believed. 

De Beers' share price fell 
sharply in Johannesburg on the 
news, finishing the day 6 per cent 
lower at R68.50 (R73). The share 
has fallen by 34 per cent in the 
-past two months. 

Under the new quotas, contrac¬ 
tual obligations of the Central 
Selling Organisation (CSO) - the 
De Beers organisation which 
markets about 80 per cent of the 
world’s rough diamond produc¬ 
tion - to take delivery of dia¬ 
monds will be reduced by. 25 per 
cent 

De Beers has followed a policy 
of not cutting its dividend. 

The company said it had reas¬ 


sessed the outlook for the dia¬ 
mond market because of lower 
CSO sales. This resulted partly 
from weaker than expected eco¬ 
nomic performances in its three 
main markets - the US, Japan 
and Europe - leading to lower 
retail jewellery sales and hence 
lower rough diamond sales. 

The market weakness was 
exacerbated by a “dramatic 
increase” in the supply of illicit 
diamonds from Angola, some of 
which were sold on to the market 
outside of the CSO. 

The group's interim figures 
released yesterday for the six 
months to June were weak but in 
line with market expectations. 

Combined attributable earn¬ 
ings of De Beers and Centenary, 
its offshore arm. fell by 26 per 
cent to 5330m from 5446m in 1991. 

The surprise came with the 
revised forecast for the second 
half. Although the board had ini¬ 
tially predicted that its second 
half would be better than in 1991, 
it said yesterday that that the 
second half might be worse than 
the first half. 

Lex, Page 14 
De Beers loses sparkle. Page 17 
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details of the loan gua ran Ives 
agreement deal but said discus¬ 
sions had gone beyond the broad 
outlines. He was convinced that 
the agreement was not just in the 
interest of Israel but also of the 
US people. 

Mr Bush said he had also been 
persuaded by Mr Rabin of the 
new Israeli government's deter¬ 
mination to make Middle East 
peace negotiations succeed. "I 
call upon the Arab parties to 
respond in kind,” Mr Bush said. 
“The time has come to make 
peace, not simply to talk of it.” 


Peace negotiations between 
Israel, the Palestinians. Jordan, 
Syria and Lebanon are scheduled 
to resume in Washington on 
August 'it when Israel is expec¬ 
ted to make a series of proposals 
for granting the Arabs in the 
West Bank and Caza a degree of 
autonomy. 

Criticised for his cautious 
approach to the crisis in Bosnia- 
Hercegovina and challenged by 
President Saddam Hussein's par¬ 
tial rejection of UN ceasefire res¬ 
olutions. Mr Bush clearly rev¬ 
elled in yesterday's opportunity 


to demonstrate a foreign policy 
success. 

Mr Rabin praised Mr Bush's 
leadership during the Gulf war 
and expressed personal gratitude 
to Mr Busb for helping Jews emi¬ 
grate from Ethiopia and the 
Soviet Union. “This role will not 
be forgotten," he declared. 

But be also reminded Mr Bush 
of Israel's concern over the 
human tragedy in Bosnia. “The 
killing must stop." he said. 

Bush denies allegations, Page 4 
Editorial comment. Page 12 


Serbia opens up 
Bosnian camps 
for inspection 


By Judy Dampsey in London 
and Laura Silber In Banja Luka, 
north-west Bosnia 

SERBIA yesterday bowed to 
international pressure by open¬ 
ing up some detention camps in 
Bosnia-Hercegovina and by 
allowing greater access to some 
towns and cities in the former 
Yugoslav republic for humanitar¬ 
ian relief supplies. 

But there were reports that 
“ethnic cleansing” operations 
were still in progress in some 
areas. 

Ms Svlvana Foa, a spokes¬ 
woman for the Untied Nations 
High Commission for Refugees 
(UNHCR), said aid convoys for 
Bosnia were getting through to 
their destinations faster and 
easier. “Once these people have 
realised how outraged the world 
community would be by the sight 
of people starving to death, that 
had a major impact, probably 
more than even the threat of the 
use of force," she addecL 

However, the Serb move to 
lessen the grip on some areas is 
also aimed at pre-empting any 
international military interven¬ 
tion, the threat of which is con¬ 
tained in a UN draft resolution. It 
is expected to be presented to tbe 
Security Council today by 
Britain, France and the US. 

It also indicates a growing con¬ 
fidence on the part of Serb lead¬ 


ers that their forces have 
achieved most of their aims in 
Bosnia. Mr Radovan Karadxic, 
head of Bosnia's Serbs, said yes¬ 
terday his forces had already 
achieved their aims, implying 
that he W3S now in a position to 
co-operate fully with the UN. 

■'We have everything. We now 
control 70 per cent [of the terri- 


Page 2 

■ Russians say Serb concen¬ 
tration camps a myth 

■ Serbs mop up in 
war-torn Bosnia 


tory of Bosnia] But we only claim 
64 per cent. All we need now is a 
negotiated settlement," he said in 
an interview. 

A spokesman for the UNHCR 
yesterday warned that Serbs 
were still expelling Bosnia's Mos¬ 
lem community, which make up 
43 per cent of the 4.3m-strong 
population. 

The official said about 20,000 
Moslems would be forcibly 
deported from the region around 
Bihac. north-western Bosnia, to 
neighbouring Croatia as part of 
Mr Karadzic's plan for “ethnic 
cleansing" of those parts of Bos¬ 
nia under Serb control. 

“This is certainly the biggest 


group that the Serbs have tried 
to push out of Bosnia." 

The UN draft resolution calls 
on all states to take "all mea¬ 
sures necessary to facilitate, in 
co-ordination with the UN, the 
delivery of humanitarian assis¬ 
tance to Sarajevo, and wherever 
needed in other parts of Bosnia- 
Hercegovina". The resolution 
also demands unimpeded and 
continuous access to all camps, 
prisons and detentions centres. 

UN diplomats said they expec¬ 
ted support from most of the per¬ 
manent and non-permanent 
members of the Security Council, 
although Russia, a traditional 
ally of Serbia, yesterday showed 
signs of distancing itself from 
supporting UN sanctions imposed 
on Belgrade last May. It also 
refrained from condemning the 
existence of detention camps in 
Bosnia. 

Moreover, the neutral and non- 
aligned group of countries, once 
led by the former Yugoslavia, are 
divided about the resolution. 
Some Moslem nations want a 
tougher resolution, while tradi¬ 
tional supporters of Serbia deny 
that Belgrade is solely responsi¬ 
ble for the war in Bosnia. 

In London, Mr Thomas Niles. 
US assistant secretary of state for 
European and Canadian affairs, 
said he hoped the adoption of the 

Continued on Page 14 
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“We should all sit down and make peace... We control 70%. But we only claim 64%. 

Serbs mop up in war-torn Bosnia 


By Laura Siiber in Banja Luka, 

north- western Bosnia-Hercegovina 

“YOU see what a big country we 
have. It took nine hours for me to 
get to Banja Luka by car," says Mr 
Radovan Karadzic, the leader of the 
self-proclaimed Serbian Republic of 
Bosnia, 

“We have a functioning govern¬ 
ment. We have everything. All we 
need now is a negotiated settle¬ 
ment," he says, sitting on a dark 
balcony of the Hotel Bosna In Banja 
Luka, seat of the republic. 

Mr Karadzic rejects an offer Grom a 
Serb official to order the city hospi¬ 
tal to switch off Its generator so that 
the hotel can get power. 

Candles, and the blue flash of light 
from a passing armoured personnel 
carrier, cast shadows on the Serb 
leaders and soldiers in camouflage 
uniforms. There is an air of celebra¬ 
tion in the hot night. The Serb lead¬ 
ers are noisily swapping stories, 
after arriving from towns where 
communications have been knocked 
out by the war. They appear oblivi¬ 
ous to the bursts of automatic weap¬ 
ons fire. 

A confident Mr Karadzic says he is 
ready to have an “ali-for-all" pris¬ 
oner exchange. He blames the delay 
on Mr AUja Izetbegovic, the presi¬ 
dent of Bosnia, who he says refuses 
to accept the offer. Mr Karadzic does 
not mention that the Moslem Slav 


prisoners have no home to return to. 
They have been destroyed. 

Mr Karadzic, who politically 
describes himself as “a leader of the 
centre", says he is ready for a peace¬ 
ful solution in Bosnia. 

“One day we should all sit down 
and make peace in the Balka n s, even 
give up some territory." he says, 
adding : "We now control 70 per cent. 
But we only claim 64 per cent as 
ours." 

Mr Karadzic says he is ready to 
make peace because he knows that 
Serbs, who make up less than one- 
third of the 4.35m population, have 
succeeded in carving out their own 
republic in Bosnia. 

The political reality is that Bosnia- 
Hercegovina no longer exists. Mr 
Karadzic appears unconcerned about 
western military intervention. "It 
would be a bloody big mess - with 
no clear political goals,” he says. 

Banja Luka, a 195,000-strong city 
in north-western Bosnia, is sur¬ 
rounded by villages, some of which 
have been devastated. Houses have 
been razed to the ground. Serb forces 
and local government officials have 
driven out Moslems and Croats. 
Houses which have been dynamited, 
the walls standing, but the roof 
blown off, bear witness to the pro¬ 
cess of ethnic cleansing. 

To reach Banja Luka from Pale, 
Mr Karadzic’s mountain stronghold 
just east of Sarajevo, drivers travel 
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through com fields and along dirt 
roads. Along the way, Serbian army 
soldiers check identity documents. 

Crowds of women refugees stand 
on the roadside under the blazing 
sun waiting for a passing car to take 
them to an unknown destination. 

Many villages have no electricity 
or telephone lines with the outside 
world. Soldiers all Serb men and 
many women have been mobilised - 
sit and drink beer, waiting for the 
war to end. 

Battles between Serbs, on one side. 


and Croats and Moslems on the 
other, are still taking place around 
Brcko, once a town of 87,000 people, 
which is north of Sarajevo, near the 
border with Croatia. 

Amid a barrage of gunfire, a 19- 
year-old blond soldier says; “The 
Ustashe [Croat militia] are just over 
the bridged 

Brcko’s centre has been looted, the 
houses burnt out Walls of standing 
buildings are riddled with bullet 
holes. A road sign bearing arrows to 
Sarajevo, Zagreb and Belgrade has 


been crossed out and shot at. In 
their place, are signs, hand-printed 
in large black Cyrillic letters. As if 
to erase the past, they point to Banja 
Luka and Belgrade, Serbian capitals. 

Mr Karadzic proudly points out 
that the Serbian Republic of Bosnia 
has its own currency. The notes bear 
the Serbian symbol of the two- 
headed white eagle. 

“We dropped the communist sym¬ 
bols, and adopted a real Serbian 
symbol, not like Belgrade,” he 
boasts. 

The charm of this bushy-haired 
Serb leader, a psychiatrist and poet, 
stands in stark contrast to the sense¬ 
less destruction and deaths of some 
10,000 people in the four-month war 
in Bosnia. 

Indeed, local Serbs are outraged at 
allegations that Serbs are operating 
concentration camps. A soldier tells 
how Serbs would never open death 
camps because hundreds of thou¬ 
sands of Serbs, Jews and gipsies dur¬ 
ing the second world war were killed 
in an Ustashe concentration camp, 
operated by pro-Nazi Croats. 

But prisoners In the Serb-run Man- 
jaca detention camp, about 20km 
from Banja Luka, appeared cowed. 
Some are very thin and dressed in 
old and ragged clothes. 

On a visit to the camp, Mr Paddy 
Ashdown, leader of Britain's opposi¬ 
tion Liberal Democratic part?, said: 
“This is not a death camp. This is 


not a concentration camp. It is a 
prisoner of war camp.' 

Manjaca is surrounded by barbed 
wire. Signposts warn that the area 
has been mined. Colonel Bozidar 
Popovic, the camp commander, 
blames the United Nations sanctions 
for food, medical and other short¬ 
ages which the prisoners have to 
endure. A soldier says: “It is war. 
What do you expect. But the pris¬ 
oners have better conditions than 
many of our boys at the front." 

Col Popovic says: “I can personally 
guarantee that the conditions here 
are 90 per cent better than Izctbegov- 
ic’s camps for Serbs." _ 

But a prisoner, who identified him¬ 
self as Havazic, said he had been 
transferred three days previously 
from Omarska, where televised 
scenes of painfully thin prisoners 
last week shocked the world. 

“It was cruel. They broke oar 
ribs,” said Havazic. He is from 
Kozarac, a village near Prijedor 
where the camps are centred. 

Mr Karadzic says it costs S3,000 
(£1,570) a day to feed the 3^00 pris¬ 
oners in Manjaca. He adds that this 
is a burden on the republic which 
must now start improving Us econ¬ 
omy. He offers to pay the bill for 
visiting foreign journalists. Hotel 
workers shrugged sceptically. 

One weary woman shakes her 
head and says in a cynical voice: 
“Sure Karadzic will pay.” 
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By Frances Williams In 
Geneva 

THE US bas called for all those 
violating international human¬ 
itarian law In the former Yugo¬ 
slavia and elsewhere to be 
named and brought to justice. 

In a strongly-worded speech 
to the United Nations Human 
Rights Commission. Mr Morris 
Abram, US ambassador to the 
UN in Geneva, said yesterday 
many such crimes fell within 
the jurisdiction of domestic 
courts or military courts-mar- 
tiaL “Trial before an interna¬ 
tional tribunal is another pos¬ 
sibility,” he said. 

Mr Abram, a veteran civil 
rights campaigner on the team 
at the Nuremberg War Crimes 
Tribunal, said countries were 
reluctant to take effective 
action against those abusing 
human rights. 

“The standards and laws are 
out there, all that is required is 
action - in particular, action 
against those who commit acts 
of genocide and torture," he 
said. 

Mr Abram was speaking 
ahead of a two-day session of 
the Human Rights Commis¬ 
sion, which starts tomorrow on 
human rights violations in the 
former Yugoslavia and Bosnia- 
Hercegovina. 

A US-drafted resolution to be 
put to the 53-member Commis¬ 
sion, which has support from 
other, so far mostly Western, 
countries, condemns “wide¬ 
spread, massive and grave vio¬ 
lations” of fundamental human 
rights and the practice of “eth¬ 
nic cleansing." It calls for 


appointment of a special rap¬ 
porteur to investigate abuses, 
the immediate release of all 
those arbitrarily detained and 
immediate access for the Inter¬ 
national Committee of the Red 
Cross to all detention camps 
and prisons. 

The resolution also reminds 
countries of their obligations 

“Countries are 
reluctant to move 
against those 
abusing 
human rights” 

under international humanitar¬ 
ian law, in particular that indi¬ 
viduals are responsible for 
their actions and that states 
are accountable for rights vio¬ 
lations committed by their 
agents on another state's terri¬ 
tory. This would pave the way 
for action against Serbia for 
atrocities in Bosnia-Hercego- 

VlUL 

• Mr Laurent Fabius, leader 
of France's ruling Socialist 
party, yesterday urged the 
European Community “to act 
to stop the massacres" in Bos- 
nia-Hercegovina by using 
“aerial intervention” against 
the Serbs, Alice Rawsthorn 
reports from Parts. 

Mr Fabius, former prime 
minister and close confidant of 
President Francois Mitterrand, 
said action was “absolutely 
indispensable but not enough 
on its own.” He praised the UN 
draft resolution but said it did 
"not go Ear enough." 


DEWHIRST, a UK textiles 
company, was yesterday iden¬ 
tified as the supplier hi a con¬ 
tract to make clothes in Serbia 
for Marks and Spencer, 
Britain's biggest retailer 

Dewhirst has paid about 
£750,000 to Cenex, the Bel¬ 
grade-based foreign trade com¬ 
pany, to make children's 
school blouses and shirts. 
Cenex Is controlled by Mr 
Slobodan Milosevic, the Serb 
leader. 

Dewhirst exported raw 
materials to the factory in the 
Serbian town of Ivaqjica. 
Although imports from Serbia 
are prohibited under UN Reso¬ 
lution 757, the Department of 
Trade and Industry has issued 
an import licence to Dewhirst 
because the raw materials 
were not of Serbian origin. 

The contract from Dewhirst, 
long an M and S supplier, was 
signed two years ago. 

The contract expires this 
week. M and S said : “We will 
not be sourcing from Yugo¬ 
slavia in the future." 





slavia in the future." MACHINE GUN fire and shelling greeted a UK RAF Hercules at Sarajevo airport yesterday, but the plane was not hit 

Russians say Serbian concentration camps a myth 


By Leyla BouHon in Moscow 

TWO prominent members of 
the Russian parliament who 
have just returned to Moscow 
from the former Yugoslavia 
yesterday described reports of 
concentration camps there as 
“myth". 

One of them. Mr Yevgeny 
Ainbartsumov, the chairman of 
parliament's international rela¬ 
tions committee, 


spoke out against United 
Nations sanctions against 
Serbia on tbe grounds it cre¬ 
ated greater suffering for ordi¬ 
nary people. 

With parliament on holiday 
and public opinion largely 
indifferent to events In the for¬ 
mer Yugoslavia, Mr Ambartsu- 
raov's comments are unlikely 
to carry much immediate 
weight. But they are symptom¬ 
atic of moves to break away 


from an exclusively pro-west¬ 
ern orientation in Russian for¬ 
eign policy. 

Yesterday the foreign minis¬ 
try expressed “surprise" that a 
UN draft resolution authori¬ 
sing the use of all means to 
ensure the delivery of humani¬ 
tarian aid to Bosnia had been 
drawn up without Russia’s par¬ 
ticipation. 

The ministry said It should 
have involved at least four per¬ 


manent Security Council mem¬ 
bers, and not just the three 
western members. 

But reports hum New York 
later suggested Russia would 
co-sponsor the resolution 
agreed by the US. France and 
Britain on Monday. 

The Russian comments coin¬ 
cided with a visit to Moscow by 
Mr Douglas Hogg, minister of 
state in the. British Foreign 
and Commonwealth Office. Ha 


said Russia would react “sym¬ 
pathetically” to a request to 
send troops to Yugoslavia to 
accompany convoys of humani¬ 
tarian aid. 

■ # 

Mr Hogg confirmed that Lon¬ 
don would be sending a team 
of UK customs experts to 
Romania to help authorities 
tighten up on potential 
breaches of international sanc¬ 
tions. 


Zurich stalls in effort to rewrite highway code 


Drivers draw 


writes 


Z URICH'S socialist-green 
coalition, in control of 
the city for the past six 
years, has been one of the most 
aggressive in Europe in its 
attempts to discourage the use 
of cars. Its experiences are 
sobering for other cities consid¬ 
ering traffic curbing measures. 

Zurich's traffic engineers 
have built bewildering one way 
mazes, raised speed bumps 
everywhere and eliminated 
vehicle lanes in favour of more 
space for bicycles, trams and 
pedestrians. 

The council has financed an 
efficient new commuter train 
network to the suburbs and 
the council bas b anne d the cre¬ 
ation of new parking places in 
the city. 

Recently, it has taken to 
removing existing parking 
places by stealth. Hardly a 
week goes by without a few 
street parking places being 
replaced overnight by bollards 
and trees. 

This summer, the council 

to trying to pro¬ 
voke feelings of guilt - 
mounting posters on the out- 
skirts of the city, shouting 

(Too Much 
Ozone), imploring people to 

K V* ei i we 

trams or bicycles in the city. 

..significant gam is 
that the city has a wonderful 
public transportation system, 

the most part uninhibited on 


reserved lanes, and whose driv¬ 
ers have the power to turn traf¬ 
fic lights in their favour. 

The system is also extremely 
successful, winning some 300 m 
passengers a year within a pop¬ 
ulation basin of little more 
than half a millio n 

But the use of cars for com¬ 
muting into the city has cop. 
tinued to rise. According to the 
town council, the number of 
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Switzerland 

cars registered In the city has 
risen from 130,000 in 1966 to 
141,000 last year. 

in addition, the number of 
motor units (a measure which 
reduces lorries to car equiva¬ 
lents) coming into the city 
every day averages 474,000, 
roughly 150,000 more than the 
city's population. 

Perhaps the biggest failure of 
the programme is that it has 
riled the city's business com¬ 


munity to the extent that sev¬ 
eral attempts to enlarging 
downtown pedestrian areas 
have been stymied. 

The businessmen favour 
more pedestrian precincts but 
insist that parking places lost 
in the greened streets be 
replaced one for one in adja 
cent streets or with new multi¬ 
storey car parks. The town 
council insists that the opera¬ 
tion must be used to reduce 
further the total number of 
parking places available. 

The council has twice pro¬ 
posed closing off the whole 
centre of town to cars for the 
summer months, but this has 
boon rejected by the Conserva¬ 
tive cantonal government as 
impractical. 

“They imagined barri 
ers - rather like Checkpoint 
Charlie - with every car 
driver being checked to see 
whether he had a personal 
parking space in the centre or 
if he was a doctor on an errand 
of mercy.” says Mr Hans Georg 
Luchinger. the recently retired 
president of the Zurich Vereini- 
gung (chamber of commerce). 

The chief strategist of Zur¬ 
ich’s war on cars is its council¬ 
lor for transport, Mr Rudolf 
Aeschbacher. who makes no 
apologies for his aggressive 
approach. A cycling enthusi¬ 
ast. he believes there is simply 
no point in trying to satisfy the 
driving fraternity. 

"We have to reduce the 



actual ability of people to drive 
in and to town. If you keep 
facilities at the same level, peo¬ 
ple will stay in their cars,” he 
says. 

He points to one main artery 
entering the city from a motor¬ 
way where the city deliberately 
reduced the capacity from two 
lanes to one. “We immediately 
had a 35 per cent reduction of 
traffic coming in. We wanted 
to do it on other arteries, but 


the cantonal government over¬ 
ruled us. 

“When it becomes leas 
attractive to drive into town, 
people will start taking the 
train.” he states. Thus, he 
refuses to improve the road 
system. “We say that we can- 
ant afford to have a good pub¬ 
lic transport system and a very 
good road system. The road 
system should only be big. 
enough for things that have to. 


be done with a car, and my 
view is that probably only 30 to 
40 per cent of what Is being 
done now in cars Is necessary." 

Mr Aeschbacher’s policies 
have ignited so much, anger 
among Zurich’s middle classes 
that they have given unex¬ 
pected staying power to a 
fringe political organisation 
called the Automobile Party. 

The party was created in 
1985 In; response to a 
short-lived national anti-car 
campaign by Greens, but it 
still claims 8,000 active mem¬ 
bers and has eight seats in the 
federal parliament qn d two in 
the Zurich cantonal govern¬ 
ment. 

Mr Michael Dreher, pre siden t 
of the party’s federal parlia¬ 
mentary group, gives no comer' 
to Mr Aeschbacher; “We think 
a car should be either moving * 
or parked, not looking fora 
parking space. The right to . 
choose your means of tjravei is 
a basic human right/* •. - 

In Mr Dreher 1 s view, the 
chamber ttf commerce and Mr 
Luchinger are “softies”^ and 
the Zurich anti-car - policy 
based on a misconception. '. 

"Zurich has the cleanest-air ~ 
of all European cities, in 1985, 
they tried to tell us.thatthe 
forests were dying because of - 
cars. They were, lying. Now. . 
they .tell us about the:green^ ; ‘ 
house.effect.Sober xonpnqn 
sente in this -country ha? tBis^ : 
appeared.” ■ - 


Far from being distressed 
about this political force, Mr 
Aeschbacher seems to like it 
"Now we know for how many 
people cars are the absolute 

priority. It is five to six per 
cent of the vote. If we did. not 
have that party, we would not 
know.” 

Mr Aeschbacher also has 
some unexpected allies. Last 
. spring, Nissan Motor launched 
a promotion in which any pur¬ 
chaser of a new Nissan car 
would get a year’s pass on the 
Zurich public transportation 
system, worth SFri.328 
<£52490) for only SFrlQO. 

"Going by tram is okay and 
going by car is okay. It is a 
matter of getting the propor¬ 
tions right and using modera¬ 
tion,” Nissan- and the Zurich 
public transport authority said 
in theirjoint advertisements. 

Even the cantonal govern¬ 
ment may be moving his way. 
Recent research, by its statisti¬ 
cal department confirmed that 
it was proving very difficult to 
pull Zurich’s rich suburban 
commuters out of thsir -BMWs - 
and Mercedes. 

- ■ - a , . ■ 

• The researchers concluded 
that the only solutions were 
slower roads and fewer parking 
places. "As tong as a driver can 
arrive at his destination in a 
reasonable time and find some¬ 
where? to^tedMheje is no way 
liegoing;to change-fas hab- 


I Threat of 
a French 
summer of 

discontent 

THE threat of a summer of 
discontent looms in pra^ 
with the dockers stepping un 
their industrial actios by qJT 
mg a national strike today and 
disgruntled farmers renew^ 
their protests against the Earn! 
pean Community’s agricultural 
reforms, Alice Rawsthorn 
reports from Paris. 

The dock strike will be the 
second national stoppage It 
France’s ports this week. The 
dockers have staged intermit, 
tent protests throughout the 
summer against new leguk 
tion which Involves job losses 
and radical changes in their 
employment status. 

Today's stoppage has been 
called to protest against an 
incident in Dunkerque on Mon¬ 
day when 12 dock workers 
were held by police for ques¬ 
tioning about alleged vandal¬ 
ism to the port over the week¬ 
end. 

Meanwhile French formers 
yesterday stepped up their pro¬ 
tests. More than 100 formers 
occupied the agriculture min^ 
try's regional office at Audi in 
the Gees region demawK^ ^ 

right to put their case to Mr 
Pierre BArdgovoy, the French 
prime minister. 

Tbe demonstration broke up 
after Mr Beregovoy agreed to 
see them next Wednesday. 

Italy appoints 
new Mafia-buster 

The delay in appointing a head 
for Italy’s new Mafia-busting 
“super-magistratare- h as 
finally ended with the nomina¬ 
tion of Mr Giuseppe Di Gen- 
naro to the post, Haig Shnon- 
ian reports, from Milan, 

In a surprise nomination, Mr 
Di Gennaro, 68, a supreme 
court judge best known for his 
former work for the' Vienna- 
based drugs-figh ting arm c£ the 
United Nations, is to take the 
position on a temporary Intis 
pending the appointment of an 
official head later this year. Mr 
Di Geunaro's experience 
includes supervising Italy’s 
prisons, a task which ted to his 
kidnap, in 1975 and made him a 
terrorist target in the ISTDs. 

EC go-ahead for 
steel venture 

EC competition, authorities 
yesterday gave the go-ahead to 
two joint ventures in the steel 
and telecommunications sec¬ 
tors, reports Andrew Hill ti 
Brussels. 

The European Commission 
has cleared Northern Telecom 
of Canada to proceed with its 
FFtTOGm (5140m) investment in 
Matra Communications, the 
telec ommunica tions division of 
Matra. the French defence elec¬ 
tronics group. 

Brussels also cleared Tech 
iney EtectrbmdtaJlurgie, a sub¬ 
sidiary of the French steel 
company, to combine its coated 
wire operations with those of 
SKW, which belongs to the 
German conglomerate Vlag- 

CIS living 
standards fall 

Living standards and produc¬ 
tion throughout the Common- . 
wealth of Independent State 
are plunging sharply, accord¬ 
ing to figures produced by &e 
CIS statistical committee, 
writes John. Lloyd in Moscow- 
The figures show national 
income for the CIS states (k>*a 
by more than is per cent for 
the first six months, compete* 
with to the same period w 
1991. In Armenia, whichJJ 
fighting neighbouring Azmw 
jan, national income was down 
to 534 per cent of the prevfo® 
year. In Moldova, where a ri™ 
war raged for much of 
early part of 1592, it was dd*B 
to 72.1 par cent 
. Production ■ declines 
between 1 2 and 20 per. ceo 
were recorded for almost all 
products in almost all states- 
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- HASyttY AflHANGED visits 
thjiJffeektoBKyptaadto 
• ^yxte4if Shdftfc^^aleflijdjSa-. 
baivAe Kawaitl-forelgn min¬ 
ister, Iisvefii^ed speculation 
that emiBa^ may be 



an Arab deterrent forcc ott tts 
sou, to c 9 witer no^sd Iraqi 




Shefidi Suur. sdl on- ‘Ur 
arrirai-lii Dpmasga&-yesten|ay; 
that ids talks with his Syrian 
cmmterpart aaid wltb . Pnssi- ^ 
dent Hafez, al-Assad^wonld 
fdcas on-&aq> ‘‘false nbmany * 
and also its ciialifiii^e to^secn- - 
rityconneiic^ef^ resota- 

iiOQS> 7 .' -‘.'.V" j .t- ‘ 

Jtadeflanceof^^rjas^ 
tions, Baghdad; -.wed: .the 
August £ anniversary-of Iraq’s 
1990 Invasion ot ^nwait to 
renew -ita: idatav fa the ttay 
emirate, therehy r^shig fresh 



Tokyo share 

values at 
six-year low 


Message to Baghdad; US marines in' exercise Eager Mace storm “enemy” positions 35km from the Iraqi border. Some 600 marines are involved 


^ . - L 


Egypt and Syria have been 



Ar»h rtates and the six mem¬ 
bers of the Gall CMtantan 
Council .;- Saadi Arabia, 
for the implementa- Kuwait, United Arab Emirates, 
^ Damascus dedara- Qatar. Onucq and Bahndn. ■*'■_ 
tionof Mardtl^i, which laid *: Judder the aceord; a^t|ed hi 
out a pngpanhne of economic' - the aftermath of - the war, 
add >ecnrity co-operation - ^ypt and Syria would stqqply 
between: the' two' pov?erfai* 7 . troops to the Gulf to deter fdr* 

- .;-. ’.•• '■'.'.*••■ ::' - , T :A '•' ' ■■■■'. ■" .' -■ : 


Uonof 


ther aggression in return for 

flnanrial awittanfft, 

mvesiment in their lagging 
economies. However; after the 
declaration was signed the 
Iraqi -threat receded and. the 
Golf states were nnable to 
agree on deployment of a 
deterrent force. Several GCC 


members expressed reserva¬ 
tions out of concern for a semi¬ 
permanent presence of Arab 
troops on their soil. 

Egypt and Syria were part of 
the US-led multinational force 
which expelled Iraq from 
Kuwait in February 1990. Both 
expressed irritation over the 


Gulf states’ apparent reluc¬ 
tance to implement the accord. 

Shejikh Salem said imple¬ 
mentation of the accord would 
be discussed at a meeting of 
Gulf foreign ministers in 
Qatar on September 9. Defend¬ 
ing delays in the implementa¬ 
tion of the Damascus declara¬ 


tion. Sheikh Salem said: “If 
there was a postponement it 
was due to special circum¬ 
stances and not to disbelief in 
the principle of the declara¬ 
tion. We all have full agree¬ 
ment on the declaration with 
all its security, economic and 
political sides.’' 
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By Michael LitteJbfi'U, &i; 

Ctayespopdeftk to ffew York 
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human rights violations by Iraq 
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THE UnitecLjSatrMiS Security 
was scheduled last: night to 
special sesstan 'to hesfr charged of 
massive violations o£ human, righta by 
Iraqi forces against thp.cpoatry’s S}xLa 


population in the southern marsh¬ 
lands. The Council was expected to 
consider despatching UN observers to 
the area to maintain continuous mon- 
itoring teit this would require Bagh- 
daifs“ce-operation. . 

Mr Ma^ van dec Stoel a. former 
Butch'foretgn minister now serving 


as a UN rights investigator, recom¬ 
mended in an interim report last 
week that “some credible mechanism” 
be established to ensure that the Iraqi 
government halted the repression. 

Acting alone and making occasional 
visits to die country, he could not 
hims elf adequately fill that role. A 


positive response by the government 
to the proposal would indicate a com¬ 
mitment to stop the violations and 
refusal could only increase fears that 
the attacks would continue. 

Mr van der Stoel. who was to testify 
at the Council meeting, said there was 
convincing evidence of heavy shelling 


of Sliia villages. Measures to stem the 
assaults were *of utmost urgency." 

The western powers accused Iraq of 
ignoring a 16 month-old Council reso¬ 
lution condemning mistreatment of 
civilians and called for an end to all 
repression, including human rights 
violations against Kurds. 
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Taped evidenee of 

SA massacre lost 
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By Michael Holman 
to 
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have alleged that 1 armoured 
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THIRTEEN Kite- Sf ' 
recording of pefice rafie-caHsv 
during the afternoon and night 
of the Jtxne.i? Boipatong.nias- 
sacre were accidentally erased, 
a senior police tracer told a 
judicial commission yesterday. . 

Ma3 Chris Davidsoa,; the 
police officer mvestigating aDe- 
gations at security force com¬ 
plicity in the massacre -of 42 
township residents, said that 
aU calls to the regianal mter- 
nal 'staWhta unit between 2 pm 
cm . June 17 and 3am the next 
day had been accidentally 
erased by the person-on -duty. . 

Maj Davidson was testifying 
before the Goldstone. commis¬ 
sion of inquiry into. political 
violence, sifting in Vereenig- 
ing, hear Johannesburg-, 

Mr Justice Goldstone ordered : 
that the tapes.be submitted to 
the commission. . . 

Witnesses Grom the township 



idttu&hosr 
tel after the massacre in which 
42 people were killed. 

Maj Davidson said that, his 
Investigation, left turn satisfied 
that the Security forces, were 
not implicated.. 

•' South African government 
ministers were due to meet a 
delegation from the Pan Afri¬ 
canist Congress (PAC) at a 
Jc^mmesbmg hdtal last night 
: The meeting, the second this 
year, is expected to inchido dis¬ 
cussion of possible PAC partici¬ 
pation.in constitutional talks, 
currently suspended but expec¬ 
ted to resume soon. 

The PAC has-refused to join 
the Convention 1 for a Demo¬ 
cratic South Africa (Codesa), 
the forum for negotiations, 
insisting that talks should take 
place outside South Africa, 
under neutral chairmanship, 


ic sector liability for Egypt 

Tony Walker examines a reluctance to overhaul state industries 
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as 

Moroccan premier 

KING HASSAN of Morocco yesterday named Mr Mohammed 
Karim f-amrani, 72, as the country’s prime minister,. Reuter 
reports from Rabat 

Mr lamrani will lead a 28-member government appointed to 
supervise elections'due late r this year. A prominent economist 
and businessman who served as prime minister in 1971 and 1984. 
Mr Lamrani replaces Mr. Azeddine Laraki, 63, whose centrist 
government was dismissed by tiie king on Monday after being in 

office for seven years. 
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Taiwan reverses loan move 

The state-owned Rank of Taiwan has reversed its decision to stop 
providing loans fdr investment in China following heavy pressure 
from the local business community. Renter reports from TapeL 
The bank, which is Taiwan’s largest, had announced on Mon¬ 
day it would refuse applications from local companies for loans to 
invest in China ami suspend all remittances of funds there in an 
attempt to reduce capital oui 
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Odinga suspended by party 

Kenya’s main opposition FORD party teetered on the verge of a 
total spilt yesterday after one of its squabbling factions 
announced the suspension of veteran leader and Interim Chair¬ 
man Jaramogi Oginga Odinga, Renter reports from NafrobL 
Just six months after it was legalised, JORD is divided on how 
to select a candidate to face.Prerident Moi and the ruling KANU 
party in the country's first multi-party elections in 28 years. 

• * § f , 

Kashmir elections postponed 

The Indian government yesterday said it would extend federal 
rule in the troubled province of Xashmir for another six months, 
shelving plans to hold elections for the state assembly. Renter 
reports from New Delhi. 

Mr Shanitflr ran nfr avan, the home minister, said in parliament 
that the situation in the region, where Moslem militants are 
fi ghting for jndupBmiww* from India, was not conducive to the 
holding of elections. 

Cambodia budget approved 

Hie legislature of the Phnom Penh- administration yesterday 
approved a state budget for the rest of the year, Renta: reports 
Gram Phnom Penh. Provisional figures for the first six months 
showed a budget deficit, with expenditure from January to June 
1992 of iOdlSbn (£64m) riel against revenue of 48.487bn rifiL The 
assembly also passed legislation on foreign investment, foreign 
exchange-labour, accountancy and taxation for hotel rooms. 


HEN Mr Lewis Pres- 
ton/the World Bank 
president, visited 
Egypt -last 1 month to review 
fee^mwnc reforms he_ 'u¥ged 
quicker progress in the key 
area of structural change and 
warned of dangers of the coun¬ 
try falling behind in its com¬ 
mitments. 

-A great deal has been 
achieved, but a great deal 
remains to be done.” he said. 
“Time is of the essence. It Is 
crucial that the momentum of 
economic reform be main¬ 
tained to realise sustainable 
growth as soon as possible." 

Behind Mr Preston’s words 
Be fears among International 
Monetary Fund and World 
Bank officials that Egypt, hav¬ 
ing made an exemplary start in 
fiscal and monetary reform, 
will falter when It comes to 
overhauling its crumbling, but 
politically sensitive, public sec¬ 
tor which amounts for some 70 
per cent of Industrial activity. 

Officials say that Egypt is 
too cautious in determining 
state-owned enterprises for 
rationalisation and divestiture 
and in initiating sell-offs to pri¬ 
vate investors. 

They blame entrenched 
bureaucratic interests such as 
those represented by the Gen¬ 
eral Authority for Investment 
(GAFU, for the laggardly 
approach to structural reform. 
One official observed that “po> 
haps the most constructive 
thing we could do would be to 
dynamite GAFL” 

"The reality is that they 
have to create 600,000 jobs a 
year. Their export of labour is 
getting to the point of satura¬ 
tion. They need growth and 
that requires new private sec- 
tor investment," said a western 
economist. 

"What Is required is for the 
private sector to reach a criti¬ 
cal mass of confidence and 
start investing in employment- 
generating activities, and that 
Clearly is not ha ppening ." 

An IMF nffiriai says lack of 
progress on liberalising the 
public sector should not be 
judged too harshly, since 
Egypt had embraced one of the 
"more courageous” austerity 
programmes put forward by 
the Fund , for less developed 
countries. 

It has curbed growth in the 
money supply; brought the def¬ 
icit under control, reaching an 
IMF target of 7 per cent of GDP 
in 1991/92; reduced subsidies cm 



a wide range of items; mark¬ 
edly improved its balance of 
payments; stabilised its cur¬ 
rency; and built up a healthy 
Central Bank reserve of about 
US7bn. 

The World Bank, which set 
aside some $300m of as a Struc¬ 
tural Adjustment Loan and an 
additional $ 100 m to help cush¬ 
ion redundancies, is worried 
that once momentum slows, it 
will be diffic ult to regenerate. 
Hence Mr Preston’s warnings. 

An increase in Islamic 
extremist agitation has made 
the ultra-cautious Egyptian 
authorities even more nervous 
about structural reforms which 
may cause redundancies and 
risk unrest in the streets. 

The government, through its 
newly-created Public Enter¬ 
prise Office (PEO), has identi¬ 
fied 20 enterprises, either 
wholly state-owned or joint 
ventures, for privatisation. 
These small to medium-sized 
enterprises in areas such as 
cement, food processing, tex¬ 
tiles and chemicals are being 
evaluated some under a 
scheme funded by the United 
States Agency for International 
Development 

A representative of the PEO. 
defines the privatisation crite¬ 
ria for Egyptian enterprises: 
"They must be profitable, 
medium-sized, not governed by 
too many regulations; they 
must Gave irriniinfl] labour 
problems, be non-strategic. 
attractive to investors and pose 
no environmental hazards." 

This would seem to rule out. 


for the time being, the state- 
dominated financial sector, 
including banks and insurance 
companies, the national carrier 
EgyptAir, and heavy manufac¬ 
turing industries. 

Potential investors and aid 
donors remain sceptical of a 
new public sector law designed 
to facilitate privatisation. Con¬ 
cerns persist that the law, 
which groups Egypt's Indus¬ 
trial enterprises in 27 holding 
companies, adds another layer 
of bureaucratic control, mak¬ 
ing divestiture and rationalisa¬ 
tion even more difficult. 

Likewise, bankers and local 
businessmen warn that while 
new capital markets and bank¬ 
ing regulations will improve 
the regulatory environment, 
bureaucratic attitudes are 
impeding progress towards a 
more libera] economy. 

A prime example is a 
proposed paper mill in 
Upper Egypt, using the 
cane residue from local sugar 
refineries. The project, vital to 
an Egypt almost totally depen¬ 
dent on imported paper, has 
been caught up in unaccount¬ 
able bureaucratic delays since 
the mid-1980's, defying central 
efforts to impose a solution. 

The episode stands as an 
extremely bad advertisement 
for Egypt's claims that it 
craves foreign investment in 
employment and wealth-gener¬ 
ating local industries. 

Both the IMF and World 
Bank in their combined efforts, 
to keep Egypt on the straight 


and narrow path of reform, 
will be engaged in further con¬ 
sultations throughout the rest 
of the year. The IMF, whose 18 
month stand-by agreement 
with Egypt expires in Novem¬ 
ber, will begin talks next 
month on new arrangements. 

A Fund official said one 
option was to conclude an 
enhanced structural adjust¬ 
ment facility (ESAF1, under 
which concessional finance 
would be available for struc¬ 
tural change to complement 
the World Bank programme. 
Egypt's May 1991 standby 
agreement was restricted to 
balance of payments support. 

There would seem to be few 
serious impediments to Egypt 
reaching agreement with the 
Fund so it can continue debt 
rescheduling in line with last 
year's agreement with the 
Paris Club of creditor nations. 
A 50 per cent reduction in 
Egypt's $ 2 t)bn debt to its Paris 
Club creditors is being 
achieved mainly through 
phased Interest rate cuts. Total 
foreign debt stands at about 
$40bn. 

The World Bank, which has 
disbursed half of a $300m struc¬ 
tural adjustment loan, is seek¬ 
ing further trade liberalisation, 
including tariff cuts, and accel¬ 
erated public sector reforms 
before releasing the second 
tranche. Bank officials say 
there is no timetable for the 
releasebut express hope that 
Egypt's reform programme will 
warrant a further reward by 
the middle of next year. 


By Gordon Cramb In Tokyo 

THE TOKYO stock market 
yesterday fell below the 15,000 
level of the Nikkei index, send¬ 
ing share values to their lowest 
since March 1986 and prompt¬ 
ing renewed government 
efforts to buoy sentiment 

At a morning flurry of minis¬ 
terial press conferences - after 
reportedly heated cabinet dis¬ 
cussions - it was announced 
that measures to provide indi¬ 
rect support to the market 
were under consideration. 
However, this was not concrete 
enough to draw buyers back 
into the market. The Nikkei 
average of 2U5 leading compa¬ 
nies, on the decline for four 
sessions in a row, ended 243.78 
points lower at 14,822.56. 

Mr Tsutomu Hata, finance 
minister, held out the prospect 
of help to financial Institutions 
in unwinding problem loans. 
Land held by them as collat¬ 
eral could be included in gov¬ 
ernment purchases of sites for 
future public works projects, 
he suggested. 

Mr Hata has been under fire 
from within the ruling Liberal 
Democratic party over his min¬ 
istry's allegedly tardy response 
to weakness in the economy 
and property and equity mar¬ 
kets. This prompted calls by 
Mr Kiichi Miyazawa, the prime 
minister, for ministries to put 
aside sectional interests in for¬ 
mulating autumn measures to 
stimulate growth. 

News on the economy yester¬ 
day remained negative. The 
Economic Planning Agency 
(EPA) said private sector 
machinery orders for June, 
excluding these placed by the 
shipping and electric power 
industries, were down 19.2 per 
cent from a year earlier and 3.2 
per cent below the May figure. 
Analysts had been hoping for a 
month-on-month upturn. 


The EPA forecast that 
machinery orders would be up 
9 per cent in the current quar¬ 
ter compared to the April-June 
period, which had shown a 17.9 
per cent fall against the previ¬ 
ous three months. This would, 
however, still leave order lev¬ 
els 14.3 per cent below the 
third quarter of last year. 

In another measure of a slug¬ 
gish manufacturing sector, 
June use of electricity by Japa¬ 
nese industry, according to 
preliminary figures from the 
Ministry of International Trade 
and Industry, was down 2J3 per 
cent from the same month of 
1991. It was the fourth month 
in a row that demand had 
(alien. 

Mr Kozo Watanabe. the Miti 
minister, said the structure of 
Japanese industry had to be 
strengthened and went as for 
as disclosing that his staff had 
given up their summer holiday 
to prepare such measures. 

Mr Robert Feldman, econo¬ 
mist at Salomon Bros In 
Tokyo. sai± “The government 
has begun some serious work 
on fiscal support, but it's a few 
months too late.” 

Stock market turnover mod¬ 
erated slightly to 190m shares 
from Monday's 200 m, and some 
comfort was drawn from a 
slowing in the steep slide by 
Nippon Telegraph and Tele¬ 
phone, the market leader. NTT 
shares closed at Y465.000 
(£1,914), another record low, 
but the fall of Y2J)00 was mod¬ 
est compared with a Y42.000 
plunge the previous day. 

Mr Hideo Watanabe, posts 
and telecommunications minis¬ 
ter, hinted that the semi-priva- 
tised utility might be allowed 
to diversify. He added that the 
minis try was also considering 
using income from Us postal 
savings and life assurance ser¬ 
vices to invest in equities. 

See Editorial Comment 


Brussels urges 
UN troops for 
Somalia relief 


By Julian Ozanne in Nairobi 

THE European Commission 
yesterday joined the call for an 
urgent United Nations military 
intervention in Somalia as UN 
officials in Mogadishu said 
they were nearing agreement 
with the battling warlords on 
the arrival of armed UN guards 
to protect relief operations. 

The Commission said the 
EC's 12 member states should 
immediately put pressure on 
the UN to cusure food and 
medical supplies were pro¬ 
tected by a "greater number of 
blue berets. Without protec¬ 
tion," the Commission said, 
“international organisations 
and non-governmental organi¬ 
sations face strict limits on 
their activities." 

According to the Commis¬ 
sion, UN Intervention Is now 
“extremely urgent". The Com¬ 
mission also said it could 
unblock funds to assist with 
greater humanitarian action. 

Aid workers say the security 
situation and massive looting 
and banditry make it impossi¬ 
ble to distribute food to the 
most malnourished. Gen 
Mohamed Farrar Aideed, one 
of the warlords who controls 
the south of Mogadishu, has 
consistently blocked the inter¬ 
vention of foreign troops, say¬ 
ing it threatens the sover¬ 
eignty of Somalia. 

However, a senior UN official 
in Mogadishu said yesterday 
that Ambassador Mohamed 
Sahnoun, the UN secretary- 
general's special representative 
in Somalia, was close to get¬ 
ting Gen Aideed's agreement 
for a limited military interven¬ 
tion to secure the port and 
international airport in Moga¬ 
dishu and perhaps to establish 
safe food corridors. “It's 
looking much better and we 
could have an agreement 
wi thin 48 hours," he said. 

In Nairobi Mr Abdul 
Mohamed, an expert on relief 
In the famine-plagued Horn of 


Africa, said on his return from 
Somalia that Gen Aideed's 
acceptance of UN troops would 
be welcome but that the inter¬ 
national community should 
not wait for his approval 

“The international commu¬ 
nity has already waited for 
much too long; thousands of 
women and children have 
died," he said. “It is absolutely 
immoral for the UN and the 
world to listen to warlords who 
talk of sovereignty while they 
fail to feed their people or pro¬ 
vide basic law and order. A 
massive, unprecedented aid 
effort is required in Somalia 
now, with or without approval 
of the bandits who masquerade 
as legitimate leaders.” 

A UN mission is now in 
Somalia Considering how to 
improve delivery of massive 
food aid. They will report to 
the secretary-general by the 
weekend. Their report will 
form the basis of further action 
by the Security Council. 

A leading African organisa¬ 
tion also criticised yesterday 
the poor efforts of the interna¬ 
tional community to alleviate 
the plight of millions of starv¬ 
ing Somalis. 

Ms Rakiya Omar, the execu¬ 
tive director of Africa Watch, 
said: “The world is only acting 
now on Somalia because of 
intense media and public pres¬ 
sure. They have known about 
the tragedy for months and 
their record is a disgrace." 

Ms Omar said Somalia had 
been completely overshadowed 
by Bosnia because Somalia had 
no strategic significance in the 
international community. 

Supporting the belated Euro¬ 
pean Commission call for inter¬ 
vention Ms Omar urged the 
international community to 
dispatch urgently at least a 
limited number of armed UN 
guards. 

Ms Omar also urged Britain 
to use its presidency of the EC 
to argue for a massively 
increased aid effort 


Philippine shipyard sale 




PHILIPPINE National Oil 
Company (PNOC), the state- 
owned energy group, has finali¬ 
sed plans to auction off Its 10 - 
year-old shipyard under a pri¬ 
vatisation programme, Jose 
Galang writes from Manila 
The shipyard, which has an 
aggregate capacity of 31,500 
grass revenue tons spread over 
a 22.9-hectare facility at 
Batangas Bay just south of 
Manila, will be sold for at least 


420m pesos (£9.1m). It is owned 
by PNOC Dockyard and Engi¬ 
neering Corporation, a subsid¬ 
iary of the state enterprise. 

The sale of the shipyard, 
along with several other assets 
in the coming months, will 
allow PNOC to concentrate on 
its energy business, an official 
said. 

Inv itatio ns to bid are due to 
be announced in the next few 
days, PNOC said yesterday. 


Currency slide adds to Australian woes 


By Emilia Tagaza in Canberra 

AUSTRALIA'S fragile economy 
was yesterday shaken by the 
foil of the Australian dollar to 
a three-year low. It fell to 73.1 
US cents in the Australian 
market, despite intervention 
from the Reserve Bank. 

While the slide was triggered 
by gloomy retail trade figures 
announced by the government 


statistics bureau, markets have 
also been made nervous by 
rumours of a budget deficit of 
$A16bn (£ 6 bn) in 1992-93, and of 
another cut in interest rates. 

The government is commit¬ 
ted to allocating more funds 
for job-creating programmes in 
the 1982-93 budget. This is in 
addition to a SA&3bn spending 
programme announced in Feb¬ 
ruary which has so for foiled to 


alleviate unemployment, which 
stood at ll per cent in July. 
The $A2Abn programme, allo¬ 
cated over two years, helped 
push last year’s budget deficit 
to around A$9.4bn. 

The government is now 
hanl ctn g on favourable growth 
figures being released tomor¬ 
row and is confident that 
growth of 2 per cent was 
achieved in 1991-92. This would 


mean a budget deficit of 
A$13bn-A$14bn. 

The government is hoping 
for a big revenue-raising boost, 
in the shape of the planned 
sale of Qantas, Australia’s 
international flight carrier. Mr 
Ralph Willis, minister for 
finance, yesterday said the gov¬ 
ernment was to press ahead 
with the airline rale to raise 
over A$ibn during the year. 
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Clinton offers gain through pain 

An embattled Bush is attacking Democrats’ economic plans, writes Michael Prowse 


■ S THE 

irty prepares 
>r its conven- 
on in Hous- 
m next week, 
top priority 
to find a way 
» regain the 
litiative on 
Republicans, 
like British Conservatives, 
have traditionally seen eco¬ 
nomic management as one of 
their electoral strong suits. 

This year nothing is going 
according to plan. Instead of 
recovering strongly, the econ¬ 
omy is wallowing in Us third 
successive year of quasi-reces¬ 
sion. To add to this frustration. 
Governor Bill Clinton, the 
Democratic presidential candi¬ 
date, has seized the initiative 
with a detailed economic plan 
emphasising the need for more 
investment in education, train¬ 
ing and infrastructure. 

After a few weeks of disarray 
the Bush administration is 
beginning to formulate a 
response. The main line of 
attack - reminiscent or that 
used by the Tories against 
Labour in the British election 
- is to depict Mr Clinton as an 
irresponsible proponent of 
higher taxes, spending and 
government regulation. 

The strategy is to cast doubt 
both on Mr Clinton's record as 
governor of Arkansas and bis 
plans for the nation. Vice-Pres¬ 
ident Dan Quayle has accused 
Mr Clinton of raising taxes and 


economic 


Duran warns 
on reforms 

NEW Ecuadorean President 
Sixto Duran Ballen (right) 
acknowledges his supporters 
after arriving at the congres¬ 
sional palace for his inaugura¬ 
tion on Monday. 

Mr Duran warned that the 
country would suffer more sac¬ 
rifices from planned free-mar- 
ket reforms designed to bol¬ 
ster the economy, Reuter 
reports from Quito. He added 
that Ecuador would open the 
doors of the state-run petro¬ 
leum Industry and seek for¬ 
eign investment and ventures 
to boost reserves scheduled to 
run out in 12 years. 


fees in Arkansas 128 times in 
11 years. The Clinton campaign 
argues the true figure is about 
55. and points out that Mr 
Quayle has overlooked the 48 
tax cuts passed by Mr Clinton. 

There is perbaps more mile¬ 
age in attacking Mr Clinton's 
economic plan. Mr Dick 
Armey, the top Republican on 
Congress's joint economic com¬ 
mittee. tbis week bitterly 
attacked his proposals, claim¬ 
ing that higher taxes and a 
sweeping array of new regula¬ 
tions would lead to 1.8m job 
losses next year and more than 
3m over a Clinton presidency. 

Mr Clayton Yeutter. a top 
White House aide, said the 
Democratic package would 
result in a $300bn (£157bn) bud¬ 
get deficit in 1996, about 50 per 
cent higher than projected on 
current Republican plans. 

Democrats immediately 
claimed the charges were a 
deliberate misrepresentation of 
Mr Clinton's proposals. 

The Democrats, however, are 
vulnerable in one respect. Like 
Mr Neil Kinnock, the former 
leader of the UK Labour party, 
Mr Clinton has committed him¬ 
self to raising taxes on the 
wealthy. He hopes to raise 
S92bn over four years by 
increasing taxes on the top 2 
per cent of earners and by 
imposing a special million¬ 
aire's surtax. This is to be bal¬ 
anced by minor tax cuts for 
many middle-income families. 

Republicans argue that 
higher taxes on the wealthy 
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will depress growth next year 
and directly cost about 440,000 
jobs. They are also trying to 
undermine confidence in Mr 
Clinton's health care, training 
and environmental proposals. 

On health care, for example, 
Mr Clinton supports a version 
of the "play or pay" reform 
advocated by congressional 
Democrats under which com¬ 
panies would be required to 
insure all employees or to con¬ 
tribute towards the cost of an 
expanded federal scheme for 
the low paid. To improve work¬ 
force skills, Mr Clinton argues 
that all employers should be 
required to spend 1.5 per cent 
of payroll on training. 


The Republicans say both 
policies amount to the imposi¬ 
tion of new taxes on employers 
and thus will lead to more 
unemployment. 

This is not necessarily true: 
given the flexibility of US 
labour markets, the burden 
could be borne in lower wages. 
But it is hard for Democrats to 
deny that policies intended to 
improve long-term competitive¬ 
ness could impose extra short- 
run costs on some businesses. 

How the Republican critique 
will play with voters remains 
uncertain. At present President 
George Bush is labouring 
under two big disadvantages. 

His record is poor. He has 


presided over the slowest eco¬ 
nomic growth and the biggest 
federal deficits of any adminis¬ 
tration since the second world 
war. Federal domestic spend¬ 
ing has grown at an annual 
rate of more than 8 per cent in 
real terms, the fastest since the 
Kennedy administration of the 
early 1960s. Mr Bash can 
hardly attack Democrats as big 
spenders. 

Even worse, he still has no 
clear economic strategy. Con¬ 
servatives are urging him to 
promise swingeing cuts in 
income and capital taxes in a 
second term. But a revival of 
the 1960s supply-side nostrums 
would make a nonsense of Mr 
Bush's recent support for a 
controversial constitutional 
amendment to balance the 
budget After 12 years in which 
the federal debt has quadru¬ 
pled to $4,000bn, nobody would 
believe be could both slash 
taxes and e limina te the deficit 

Against this backdrop Mr 
Clinton has the advantage of 
offering something genuinely 
new. The heart of his cure for a 
debilitating slowdown in US 
productivity growth is a shift 
of spending from consumption 
to investment, with special 
attention to workforce skills 
and infrastructure. 

Given the economic disillu¬ 
sionment of recent years. Dem¬ 
ocrats hope that voters may 
find such a strategy more plau¬ 
sible than the quick fixes of 
the last decade, even if it 
involves some sacrifices. 


Claims likely to sour presidential campaign 


Angry Bush denies 
allegations of affair 


By Jurefc Martin 
in Washington 

PRESIDENT George Bush 
yesterday angrily denied he 
had an extra-marital affair 
with his former appointments 
secretary eight years ago in 
Switzerland 

Asked at a press conference 
with Mr Yitzhak Rabin, the 
Israeli prime minister, for his 
reaction to a New York tabloid 
newspaper report on the 
alleged affair, he snapped back; 
“I'm not going to take any 
sleazy questions like that from 
CNN. I am very disappointed 
you would ask such a question 
or me." 

He went on: “l will not 
respond to it. I haven’t 
responded in the past. I am 
outraged but nevertheless in 
this kind of screwy climate 
we’re in I expect it. But Z don't 
like it and Tm not going to 
respond other than to say it is 
a Ue." 

Mrs Barbara Bush, who was 
at the press conference, merely 


said that “fortunately" she had 
not seen a copy of the newspa¬ 
per, the New York Post 
Earlier Ms Mary Matalin, the 
Bush campaign's combative 
political director, as good as 
accused the Democratic party 
of being responsible for the sto¬ 
ry’s publication. “They've been 
peddling this trash book to rep¬ 
utable newspapers for years," 
she said 

The account, spread over 
front and inside pages, was 
lifted directly from a footnote 
in a new book about power 
broking in Washington. In it 
the husband of the author, Ms 
Susan B. Trento, reports a 1986 
conversation with Mr Louis 
Fields, the former US ambassa¬ 
dor to arms negotiations in 
Geneva, who died in 1988. This 
purportedly described Mr 
Fields arranging a tryst for the 
then vice-president with the 
aide, Ms Jennifer Fitzgerald 

Rumours of Mr Bush's liai¬ 
son have been the stuff of cock¬ 
tail party gossip in Washington 
all year. Earlier accusations of 


marital infidelity against Mr 
Bill Clinton, now the Demo¬ 
cratic presidential candidate, 
first published in a supermar¬ 
ket tabloid, had induced US 
news organisations to try to 
find out if there was substance 
to the Bush reports. None has 
published independently con¬ 
firmed evidence. 

The most obvious impact on 
the presidential campaign is to 
make it that much dirtier. The 
widespread assumption had 
been that more “revelations" of 
Mr Clinton's private life were 
in the offing. 

Much will depend on how 
the US media treats the latest 
developments. Its mainstream 
elements have agonised over 
the extent to which they went 
along with the unsubstantiated 
allegations against Mr Clinton 
by Ms Gennifer Flowers and 
her tabloid paymasters, and 
may thus treat with disdain 
the New York Post's equally 
unembellished reprinting of a 
six-year-old private conversa¬ 
tion with a dead man. 


Californian Canada near decision 
compromise Qn cons titution talks 



compromise 
budget fails 

THE California legislature, 
agonising over the largest US 
state’s desperate finances, has 
failed to pass a compromise 
budget, Reuter reports from 
Sacramento- California has 
been without a budget since 
June 30, when Governor Pete 
Wilson and members of the leg¬ 
islature could not agree on a 
solution to bridge a $10.7bn 
(£5.6bn) spending gap. 

The legislature held a rare 
Sunday evening session to 
debate a $57.6bn compromise 
budget, seeking deep cuts in 
state spending and education. 
But the measure was not 
backed by Republicans on 
Monday. 

“1 think the situation may be 
irreconcilable,” Mr John Vas- 
concellos, a Democratic mem¬ 
ber of the assembly, said. 


By Bernard Simon bi Toronto 

MR Brian Mulroney, Canada's 
prime minister, and his cabinet 
are expected to decide today 
whether to call a full-scale con¬ 
stitutional conference, in the 
hope of concluding negotia¬ 
tions on the country’s political 
future. 

The conference, which would 
probably take place next week 
and be attended by leaders of 
all 10 provinces, two territories 
and aboriginal groups, would 
be a last-ditch effort to bridge 
differences re maining between 
Quebec and the rest of the 
country. 

Mr Robert Bourassa, Que¬ 
bec’s premier, has indicated he 
would attend, after boycotting 
national-unity negotiations for 
the past two years. He said 
after an informal meeting with 


Mr Mulroney and the other 
premiers on Monday that there 
were "some attitudes [and] pro¬ 
posals which clearly have a 
purpose to take into account 
the priorities of Quebec”. 

Mr Bourassa is committed to 
holding a national-unity refer¬ 
endum in Quebec by tbe end of 
October. He would like to have 
a deal in place by then which 
could be presented to Quebe- 
cois as the best way for the 
Francophone province to gain 
extra powers while remaining 
part of the federation. 

The latest initiative comes 
barely a month after the nine 
English-speaking provinces 
cobbled together a package of 
constitutional proposals which 
they hoped would fin'd favour 
in Quebec. But Mr Bourassa 
has indicated he cannot accept 
some key elements. 


NEWS: WORLD TRADE 
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Feltrim 
Names face 
losses of up 
to £700m 

By Richard Lapper 

MORE THAN 1,000 Lloyd's 
Names could face insurance 
losses of nearly £700m, well 
above tbe feared losses, 
according to a market report 

Hie Names, the individuals 
whose personal assets back the 
Insurance market’s capital, are 
members of Feltrim syndi¬ 
cates, 540/542 and 847, which 
specialise in catastrophe rein¬ 
surance. Between 1987 and 
1990 the syndicates were 
swamped by claims from a 
series of hurricanes, explo¬ 
sions and other disasters. 
Their losses had been expected 
to total £450m. 

But a report prepared by the 
current managers of syndi¬ 
cates 540/542 and 847 - which 
include a large number of 
hard-hit US and Canadian 
Names - says losses could 
exceed £69 lm. 

Losses for the 1989 year 
alone could reach £298m, com¬ 
pared with earlier estimates of 
£216m. The Lloyd's of London 
insurance market announced a 
£2.06fau loss for 1989 In June. 

Mr Tony Berry, the under¬ 
writer administering the syn¬ 
dicate since it ceased trading, 
claims to have uncovered a 
pattern of lax management 
controls and inadequate rein¬ 
surance arrangements. 

“Hie state of the reinsurance 
system was indeed a sight to 
behold and has been a major 
task to sort out," said Mr 
Berry. Human errors were at 
an “unacceptably Ugh level" 
and controls “were clearly 
Inadequate." 

He added: “1 feel devastated 
at the results these syndicates 
are producing and the manner 
In which they have arisen.” 

The news is bound to tael 
the anger of Names on the two 
syndicates, who are also await¬ 
ing the results of a separate 
Investigation into Feltrim, led 
by Sir Patrick Neill, a leading 
banister. 

Sir Patrick was asked to 
head the investigation last 
year but has taken for longer 
than expected to produce his 
report The report could be 
presented to the Lloyd's Coun¬ 
cil, the market’s governing 
body next month. 


Weak demand 
slows rise in 
factory prices 


By Emma Tucker, 

Economics Staff 

THE prices of manufactured 
goods leaving Britain's facto¬ 
ries rose in the year to July at 
the lowest annual rate since 
1968. 

A 0.1 per cent rise in the 
producer prices Index last 
month brought the year-on- 
year increase to 3.4 per cent, 
compared with an annual rate 
of 3.5 per cent In June. 

The annual rate of Increase 
in producer prices, often taken 
as a measure of care inflation, 
has fallen {torn a peak of &2 
per cent in April 1991, to July's 
3.4 per cent, supporting the 
government’s aim of squeezing 
the upward pressure on prices 
and reflecting the weak level of 
domestic demand. 

Further evidence of the dis¬ 
inflationary momentum in the 
British economy cam e from the 
rise in the index excluding the 
volatile prices of food, drink 
and tobacco. This rose by 0.1 
per cent on the month, bring¬ 
ing the year-on-year increase 
to 2 ^ per cent compared with 
2j9 per cent in the year to 
June. 

The seasonally adjusted 
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prices of raw materials and 
taels used by manufacturing 
industry were flat in July com¬ 
pared with the previous 
month, but remained 1.5 per 
cent down on a year ago. 

Non-seasonally adjusted 
input prices foil by 0.7 per cent 
last month compared with 
June, reflecting depressed com¬ 
modity prices. 

The Treasury said falling 
input prices with stable unit-la¬ 
bour costs would ensure fur¬ 
ther reductions in the annual 
rate of producer price inflation 
over the coming months. 


Lenders try to avoid 
higher mortgage rates 


By David Barchard 

LARGE building societies 
yesterday moved to head off a 
general increase in mortgage 
interest rates after Skipton, tbe 
14th largest society, put up its 
rates for investors and existing 
borrowers. 

Skipton, which has assets of 
£2.7bn, triggered fears of a gen¬ 
eral rise in mortgage, rates 
when it announced the rate 
charged to existing borrowers 
would rise by 0.5 percentage 
point to 11.25 per cent from 
August 12 . New customers will 
be charged 10.99 per cent 

However, societies thought 


most likely to follow Skipton 
made it clear that they would 
not do so. 

Instead of immediately rais¬ 
ing their mortgage rates, the 
large societies may now cut 
their rates for savers, after two 
similar moves earlier this 
month by National Savings 
which trimmed its rates to 
relieve pressure on the societ¬ 
ies. 

Bradford & Bingiey, the sev¬ 
enth largest society, yesterday 
said it was cutting its rates to 
savers by 0.45 percentage point 
from August 15. 

Lex, Page 14 


Feathers fly 
as marksmen 
head for hills 

SPORTSMEN and landowners 
will he anxiously scanning the 
skies over Scotland and north¬ 
ern England today as the glori¬ 
ous Twelfth of August opens 
the grouse shooting season, 
writes James Buxton. 

Shooters are always anxious 
because the fast flying, jinking 
birds are extremely hard to hit; 
their hosts are worried because 
prospects for this year's reason 
are mixed. In some parts of 
Scotland the Twelfth could be 
marred by a shortage of 
grouse, the result of a poor 
breeding season caused by a 
cold wet spring followed by an 
unusually dry early summer. 

While the recession has 
deterred some UK marksmen, 
the French, Italians and Ger¬ 
mans are coming back in force, 
as are Americans who booked 
before tbe dollar collapsed. 

Yet according to Mr Malcolm 
Borthwick who operates his 
grouse moor at Raeshaw south 
of Edinburgh on a strictly com¬ 
mercial basis, “the whole via¬ 
bility of the operation is as 
fragile as ever." 



Qyn Qmttin 

Profit target: Malcolm Borthwick takes aim on his Scottish moor, where marksmen will pay up to £7,000 a day to shoot grouse 


Employers predict slowing wage inflation 


B RITAIN could be on the 
way to cracking its 
long-standing problem 
of wage Inflation, according to 
the Confederation of British 
Industry (CBI). 

The CBFs optimism is based 
on three consecutive quarter of 
steady manufacturing settle¬ 
ments at 4.3 per cent while 
manufacturing productivity is 
growing at 3.2 per cent and 
inflation is 3.9 per cent and 
foiling. 

“This is welcome evidence 
that pay behaviour is settling 
into a non-in flationary pat¬ 
tern," says the CBL 
Pessimists, however, suggest 
that three consecutive quarters 
of rises at 4.3 per cent looks 
suspiciously like a floor for set¬ 
tlements. If that is the case- 
then the national average earn¬ 
ings figure might not fall 
below 6 per cent for a very 
long time. 

The pessimists' most telling 
point is that membership of 
the European Monetary Sys¬ 
tem (EMS) makes any favoura¬ 
ble comparisons with pay 
trends in the 1980s’ recession 


Britain in brief 



BT charges 
to fall after 
Oftel deal 

Telephone users in the UK are 
set to benefit from greater 
reductions in call charges 
after BT accepted proposals by 
Oftel, the telecommunications 
regulator, for a stricter pricing 
regime. 

BT said It had agreed to 
implement Oftel's proposals 
which limit price increases on 
a basket of services to RPI 
minim 7.5 per cent. 

The new pricing regime, 
which will last for four years 
starting next August, means 
that BT subscribers can expect 
real reductions in rates over 
the four years as long as infla¬ 
tion, currently at 4 per cent, 
stays below 7J5 per cent 

Lex, Page 14 

Telecom licence 
plan confirmed 

The government has confirmed 
details of its plans to award 


telecommunications licences to 
four companies in a bid to 
increase competition for BT 
and Mercury. 

The public telecommunica¬ 
tions operators (PTO) licences, 
which are subject to approval 
by parliament, are the first to 
be awarded since the govern¬ 
ment’s duopoly review of the 
industry in 1990, which opened 
the sector to further competi¬ 
tion. The DTI said it was study¬ 
ing applications from a further 
22 groups. 

The companies which are to 
receive a PTO licence are lon- 
Ica, a Cambridge-based private 
enterprise, Millicom, a US tele¬ 
communications company. 
National Network, based in 
Buckinghamshire, and World¬ 
Com, a Swiss-owned company 
operating In the UK. 

Bowater faces 
MMC referral 

Mr Michael Heseltlne, secre¬ 
tary of state for trade and 
industry, has intervened to 
prevent concentration of 
power in the medical bags and 
pouches market 

He has asked the Bowater 
packaging group to dispose of 
one its two businesses In the 
sector, under threat of a refer¬ 
ral to the Monopolies and 
Mergers Commission. Bowater 
built up a dominant position 
in this particular market fol¬ 
lowing its acquisition of DRG 
Packaging in March. 

Mr David Jones, Bowater’s 


finance director, accepted that 
Its two medical bags busi¬ 
nesses had a combined share 
of 51 per cent of an £llm mar¬ 
ket But he added that, In spite 
of the high market share, 
Bowater had not anticipated 
any competition problems 
because of the increasing 
“Europeanisation" of supply. 


Truck sales 
rise by 6.7% 

Truck sales In July were 6.7 
per cent higher than in the 
same month a year ago, the 
first monthly year-on-year 
increase in 34 months. 

Overall commercial vehicle 
sales dropped again by 21 per 
cent, however, after only a 
brief respite in June when the 
sector succeeded in reversing 
32 consecutive months of 
decline, according to the Soci¬ 
ety of Motor Manufacturers. 

Small profits 
in unit trusts 

Half of all unit trust compa¬ 
nies earned marginal profits 
or made losses in 1991. mostly 
reflecting spiralling costs of 
sales and distribution, a new 
industry survey shows. 

Mr Derek Ross, partner at 
Touche Ross Management Con¬ 
sultants, said the firm's latest 
industry survey showed that 
there was still significant 
overcapapcity In the sector 


and that consolidation Is 
likely to begin shortly. 

“The main point is rationali¬ 
zation. There are too many 
unit trusts,” he said. 


New tax plan 
on exchange 

The government has author¬ 
ised new draft legislation on 
the tax treatment of foreign 
exchange gains and losses and 
financial instruments for man¬ 
aging interest rate risk. 

The Inland Revenue said 
instruments for interest rate 
risk would be taxed as income 
in the future, reflecting the 
responses to its consultation 
document issued last August. 

A series of detailed proposals 
on foreign exchange treatment 
are also under discussion, in 
line with a second document 
released last year. 

Complaint on 

water upheld 

The Advertising Standards 
Authority has told tbe water 
industry not to claim that 
British tap water was the 
“best in Europe" unless there 
was proof. The ASA upbeld a 
complaint by Friends of the 
Earth against an advertise¬ 
ment in Water Bulletin, an 
industry journal, from the 
Water Services Association 
representing 10 water compa¬ 
nies in England and Wales. 
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" GREEK EXPORTS SA 

INVITATION 

for expressions of interest In acquiring tbe 
HELLENIC TEXTILES SAI 

In tine with the Greek Government's prtvsa'aiion policy and on the basis of Law 2000/1991 the 
“CREEK EXPORTS SA”, a subsidiary at the HELLENIC INDUSTRIAL DEVELOPMENT BANK SA (E.TJLA.J, 
with bead office in Athens (17 Bmcpisrinuon St) has been ap poi nted Liquidator by r*—'r*"" 7819/1992 of the Athens 
Couil of Appeal and intends to sell, with the procedure at Article 46« of Law 1892/1990, suppiooeated by Article 14 
of Lew 2000/1991, the Mil assets of HELLENIC TEXTILES SAT with bead office in Athens and owned 100% by 
ETBASA. 

HELLENIC TEXTILES SAI was founded in 1966 by ETBA in order to minahaon and trade yams of every 
maun (a nim a l , vegetal and synibedc) as well at fabrics. ETBAfaa* co n c e d e d to lire Company the of the 

former ”LANARA-KYRTST located in 54. Kifissos Avenue next to the crossiag with Lenonnan Street. Tbe India 
31,511 cq. m eters in area and the various bmklixtgi which cover about 34.000 iq. meters. 

In 1978 ETBA pm the Company under liq u ida t ion- Within tbe context of tbe programme for tbe enft 
ETBA managed to have tbe above land classed as a Craft Center (L.742/I977) and with special eoosmcu'oa 
conditions (OJ. 629/6/78). 


This Craft Center is leased to 57 exafu con ce rn!. 

FINANCIAL INFORMATION 
(in thousands CRD) 


Total Assets 


1282 1990 

363,661 364,933 364,895 

31,762 36,438 52,102 

Note: The above financial information comes from published Balance Sheets. 

PRIVATISATION PROCEDURE 


L Within twenty (20} calendar days from publication of the present invitation, interested buyen should submit a non 


IL P r o s pe cti ve buyers, after promising in writing to maintain confidentiality, can receive the Offering Memorandum 
aqd be given access to funJw information relating to tho Company far sale, 
m. The proclamation for a public to tender for the highest bid will be pu b lished within the specified period and m the 


IV. Ifor further information please apply ux 

let (301)92 94 395.92 94 396 and 3242 111 up to 32 43115. 


BE 

OUR 

GUEST 
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The government has taken the unprecedented 
stop of withdrawing a pay offer to a group of 
government officials after members of the 
National Union of Civil and Public Servants 
rejected the reform of pay determination. 

The move by the Treasury demonstrates 
growing impatience with the U4,000-strong 
union’s opposition to Citizens’ Charter propos¬ 
als to extend performance-related pay. If the 


Treasury is no longer bound by a long term 
agreement, it would be free to abandon a for¬ 
mula which links pay rises to increases in the 
private sector. In recent yean, the formula has 
helped government officials to win rises above 
the rate of inflation. Previously the Treasury 
has imposed pay agreements when It has been 
unable to win union approval for them, hot It 
has not withdrawn them. 


irrelevant It is true that in the 
early 1380s, with inflation at a 
similar level to today's, the set¬ 
tlement floor was higher, about 
5 per cent. 

At that time, however, the 
pound was about to embark on 
a long period of devaluation, 
which cancelled out much of 
the effect of British wage infla¬ 
tion in International trade. 

Devaluation is now ruled out 
by EMS membership and 
Britain’s wage Inflation has 
nowhere to hide. Wage 
increases must now be as low 
as those of the country’s main 
competitors. 

Unless Britain can m aintain 
foster productivity growth 
across the whole economy than 
it’s European competitors 


higher wage inflation win feed 
directly into lower profits and 
lost competitiveness. 

Thanks to the pressures cre¬ 
ated by reunification, growth 
in German average earnings 
may briefly rise to 6 per cent 
But Germany's underlying 
wages growth is for lower than 
the UK's, where average earn¬ 
ings are now rising at 85 per 
cent 

Average earnings growth in 
France is 4 per cent and in the 
US 2 per cent. Britain still 
appears a long way off those 
sort of figures. 

Yet the CBFs optimistic out¬ 
look is supported by some city 
analysts. Greenweil Montagu 
predicts that pay settlements 
will continue foiling to 2.5 per 


cent by the end of next year 
and that growth in average 
earnings, which finally slipped 
below 7 per cent last month, 
will reach 4.8 per cent by that 
time. 

Optimists say current settle¬ 
ment figures look even better 
from the perspec tiv e of com¬ 
pany pay bills. Many compa¬ 
nies, especially in manufactur¬ 
ing, are continuing to shed 
staff, so an average 4J) per cent 
pay rise can mean the com¬ 
pany pay bill Is static or even 
foiling. 

There is also evidence to sup¬ 
port the CBrs view that pay is 
increasingly driven by busi¬ 
ness factors. 

The two clearest examples 
are chemicals and construc¬ 


tion. The construction indus¬ 
try's problems are reflected in 
the average 2.5 per cent pay 
rise, whereas the chemical 
industry has been more buoy¬ 
ant with several companies 
agreeing 6 percent in the first 
six months of this year. 

Industrial Relations Services, 
the research group, says pay 
freezes continue to affect a 
small.but significant number 
of companies and are at about 
the same level as last year. 

Freezes have been, concen¬ 
trated in sectors like retailing 
and in business units of larger 
companies which have hit hard 
times, like the strip products 
division of British SteeL 

Pay experts say tbe inflation 
rate remains central to pay 
bargaining. Ms Angela Wright 
of Industrial Research Ser¬ 
vices, warns: “We may be 
breaking with the idea of Infla¬ 
tion-plus but inflation remains 
a benchmark and we are stfll 
foe off an inflation-minus 
approach.” 

David Goodhart 
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Even if Work is the Reason you’ve Come, 
Something Special will be Waiting for you. 

the world's business community is learning, the Spanish don’t know the 
meaning of "all work and no play". Admittedly, Spain's hotels boast all the most recent 
technology, conference facilities, qualified staff and traditional Spanish hospitality. 
-Awt.yes, thqre-is-a choic^gfcM^ently updated establishments, in modern or historically 
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| most jaded business palate. A scroll after dinner can bring the added pleasure of a lirde 
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{ local colour. In 5an Sebastian you might bump into the.'Tombomtda" a collection, of 

■ drummers. But wherever you do business in Spain, the celebrations are never for away. 

■ — 

And whatever is on the agenda, who can blame the Spanish for beating the drum. On a 

„ . ■ P 

business trip to Spain. “Jack" will feel anything but a .“dull boy” 
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T hree years ago, the success 
of the Iron Butterfly, Miss 
TakaKo Dot, the Socialist 
Party leader, created a 
“Madonna Boom" in Japanese poli¬ 
tics, with parties rushing to enlist 
women candidates and the country 
debating when the first woman 
prime minister would be appointed. 

Corporate Japan had its own 
Madonna Boom, as image-conscious 
companies commissioned advertise¬ 
ments that portrayed strong women 
talking on cellular phones or put¬ 
ting in overtime long after the men 
had left for their karaoke bars and 
their water-weakened whiskies. 

In the meantime. Miss Doi has 
resigned, the number of new women 
candidates at last month's Upper 
House fell by half, and cash- 
strapped Japanese companies have 
begun a back-to-basics campaign 
which includes trimming the intake 
of new women and the opportuni¬ 
ties for 'women already on the 
career path. 

Companies are remarkably blunt 
about their intentions. Toyota 
Motor will reduce its intake this 
year of young male high school 
graduates by 7.4 per cent to 1,580, 
while the number of women gradu¬ 
ates is to fall by 25.6 per cent to 570. 
Nomura Securities will halve its 
annual intake of women from last 
year’s 800, and the total number of 
women workers is likely to fall 
to 3,000 in 1997 from the present 
5,000. 

There are two career tracks for 
women in Japan: the "ippanshoku'*. 

^ Untouched by politi- 
cal corruption scan- 
s Jj dais, recession and 

fl ■ Mafia murders, the 

nrffiv business lunch Is 
alive and well in 
Italy. 

MILAN In Milan, the 
country's business 
capital, companies may be tighten¬ 
ing their financial belts, yet corpo¬ 
rate midday eating remains a tradi¬ 
tion. 

But unlik e some of Italy’s north 
European neighbours, the stress is 
as much on “lunch” as on “busi¬ 
ness”. 

The hard bargaining will have 
already taken place in the office or 
will be reserved for a post-prandial 
contest By contrast, lunch repre¬ 
sents an agreeable truce, a pleasant 
way of sizing up the opposition or 
having a good gossip with col¬ 
leagues outside HQ. 

Although executives have grown 
more conscious of their waistlines 
than in the pasta-guzzling past, 
quality re mains paramount. 

Italian businessmen are likely to 
be as concerned about the prepara¬ 
tion of their toadstool-sized portion 
or branzino (sea-bass) as they were 
with the consistency of the gorgon- 
zola sauce on their gnocci a decade 
ago. 


MILAN 


MANAGEMENT 


Opportunities for women are 
shrinking fast in cash-strapped 
Japan, writes Robert Thomson 

Madonnas 

in retreat 
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Woman 


which involves general administra¬ 
tive work and carries no promise of 
promotion; and the “sogoshoku”, 
which is supposed to provide 
women with promotion opportuni¬ 
ties equal to those of the main¬ 
stream men. 

Women on both tracks are having 
to pay the price for bad manage¬ 
ment decisions made in the late 
1980s, the easy money era, when 
firms rapidly expanded their work¬ 
forces. For example, securities 
industry personnel increased by 41.6 
per cent in the four years until the 
peaking of the stock market in 
December 1989. 

The collapse of the stock market 
and the economic slowdown have 
shown that while Japanese women 
are making incremental gains In 


the workplace, the impression of 
equal opportunity was as exagger¬ 
ated as the Nikkei market average 
in 1989. 

At that time, the labour shortage 
and the need for more women man¬ 
agers were urgent themes in the 
Japanese financial press, and it 
seemed women would inevitably 
take places at the top corporate 
tables. 

However, a study by Recruit 
Research of graduates’ job opportu¬ 
nities has shown that not only are 
opportunities for women severely 
limited at the top end of manage¬ 
ment, but that there is a striking 
Imbalance at the entry end, even for 
graduates of the more prestigious 
universities. University background 
is important, as about 45 per cent of 
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the bureaucratic elite come annu¬ 
ally from Tokyo and Kyoto universi¬ 
ties. 

Recruit found that the ratio of 
new job offers to male graduates 
last year was 2.72:1, but that for the 
present year, tbe figure fell to 2J32. 
For women graduates, including 
those from two-year specialist 
courses, the job offer ratio was a 
meagre 1.30 last year and had 
declined to 0.93. meaning that there 


are more applicants than jobs for 
the first time in eight years. 

A section manager at one of 
Japan's Big Four securities houses 
suggested that women have suf¬ 
fered most because they were hired 
simply to sell stocks - and the mar¬ 
ket collapse had made them redun¬ 
dant. A second role in corporate 
identity campaigns has also evapo¬ 
rated - companies were once keen 
to attract publicity by hiring more 


women, he said, but this image-en¬ 
hancing drive has been scaled 
down. 

For example, securities compa¬ 
nies were particularly keen to 
impress foreign clients, and made a 
point of dispatching women to their 
offices in London and New York. A 
Japanese house had sent four 
women to its London office, but, to 
save money, recently cut back to 
just one. one. 


Just like Mamma used to make 

Local fare reigns supreme when Italian businessmen go out to lunch, writes Haig Simonian 


Business diners are conservative, 
patronising a handful of places they 
know well, rather than experiment¬ 
ing. Moreover, Milan's legendary 
work ethic (which is true only by 
Italian standards) means people pre¬ 
fer to eat within walking distance of 
the office rather than taking a cab. 
Gastronomic expeditions tend to be 
left for the evening or weekends. 

Likewise, meals tend to grow lon¬ 
ger the further south one heads. 
Times are another big national dif¬ 
ference. While northern lunches 
will Invariably start around one - 
or half an hour later at a pinch - 
that is still early for Rome, where 
most restaurants would barely be 
starting to fill up, with the real rush 
after two. 

Times for dinner differ accord¬ 
ingly. But one factor is constant 
Irrespective of location. In a coun¬ 
try where Inebriation is definitely 
brutta figura (bad form), alcohol 
consumption, especially at midday, 
is moderate. Familiarity with a res¬ 


taurant means diners often forego 
the menu and look to the bead 
waiter, always addressed infor¬ 
mal y. for guidance instead. Though 
usually genuine, tbe technique is 
sometimes just a sham to impress 
the unknowing. 

The gradual shift towards 
“healthier” eating has put a pre¬ 
mium on fish. Surprisingly. Milan, 


scious executives are grasping that 
eating fish, invariably dearer than 
meat, has its price. Italy is no lon¬ 
ger the bargain basement of many 
first-time visitors’ dreams, and 
Milan Is easily its most costly city. 
So the bill for a s mall, albeit tasty, 
filet of a pricey catch like sea-bass 
can be upsetting. And when served 
by weight, as is often the case, the 


Executives have grown more conscious of their 
waistlines but quality remains paramount 


although about as far as any Italian 
can get from the sea without cross¬ 
ing into Switzerland, is one or the 
best places to eat it. The city's 
fabled fish market is a clearing 
house for the country's catches, 
meaning that the chances of finding 
fresh fish are as high - if not 
higher - than in many coastal 
resorts. 

However, even the most diet-con- 


bill can be shockingly high. Emerg¬ 
ing from one of the city's big-name 
restaurants like Savini, Don Lisan- 
der or Alfio for less than L100,000 
(£46.79) a head is a considerable 
achievement 

in spite of healthier eating, some 
factors remain constant First you 
can safely assume that any corpo¬ 
rate meal will be Italian. The num¬ 
ber of foreign restaurants in Milan 


especially has crept up of late. 
Some, like Suntory, Rasa Sayang or 
Royal Dynasty, are sufficiently up¬ 
market to tempt the business 
lunch er. Yet if the diners - or at 
least tbe hosts - are Italians, you 
can bet your next pay rise that local 
fare is what you'll gut. 

The stress on things domestic 
stretches to wine. It is hard to find 
a restaurant, even top-notch, offer¬ 
ing anything but home growths. A 
few of the most upmarket places 
may stretch to some French vin¬ 
tages, but thirsty Spaniards or Ger¬ 
mans hankering for a familiar tip¬ 
ple will be disappointed. 

Some Italians complain that the 
rise of city centre expense-account 
dining has been the bane of thou¬ 
sands of sleepy, traditional tratto¬ 
rias, turning them into the cool, 
antiseptic eateries that now domi¬ 
nate corporate dining in much of 
northern Italy, notably Milan. For 
once a respectable trattoria has 
started making big money, out goes 


the old wood-panelling and in come 
the ubiquitous grey or white tiles, 
forecourt halogen lighting and pine 
furniture. 

Although uninviting, that ambi¬ 
ence is a magnet for many well- 
travelled younger executives, or 
older colleagues who want to pro¬ 
mote a more cosmopolitan image. 
Peck in Milan, with one Michelin 
rosette, typifies the look. 

But regional allegiances are still 
sufficiently strong for many busi¬ 
nessmen to opt for tradition and 
choose a restaurant specialising in 
dishes from their local area. Milan¬ 
ese wanting to strike a balance 
between good food and a solid, but 
not stuffy, atmosphere often go to 
Boeucc, a big, efficient but attrac¬ 
tive restaurant that is expensive 
enough to impress without being 
outrageous. 

Seasonal variations are also much 
more noticeable in Italy than most 
European countries. Choosing a 
heavy stew, or kidneys, tradition- 


personnel managers generally 
argue that women are unable to 
make the commitment necessary to 
justify the expense of training them 
for management positions. Without 
that commitment, there will be no 
promotion goes the argument, 
though the research by Recruit sug¬ 
gests there are fewer opportunities 
regardless of the commitment. 

Companies are continuing “exper¬ 
iments” with women managers' in 
that they are allowed to do what 
male graduates of the same age 
would do. In one test case, a 27-year- 
old woman at a Japanese commer¬ 
cial bank was recently sent from 
Tokyo head office to a suburban 
branch to work as a loans officer, 
enabling her to gather the experi¬ 
ence necessary for further promo¬ 
tion. 

The bank found that some propri¬ 
etors of smaller businesses were 
offended when their account was 
given to a woman, so she has con¬ 
centrated on less prejudiced propri¬ 
etors, as well as foreign businesses 
and the more liberal-minded of the 
larger Japanese companies. 

Her work schedule is tough, with 
13-hour days the norm, and she 
fears that somewhere down the 
career track, the male-dominated 
system may reject her. 

But she is determined to succeed: 
“The personnel department is 
always checking on me, ringing the 
branch manager to ask about my 
work. But I feel that 1 have to stay. 
If I stop, it will be more difficult for 
other women.” 


Menu 

Amiposto misto di pace 
alia marinara 


Risotto alia Milanese 

Branzino con pinoli 
ecapperi 

Insalata mista 


Affbgaio al cage 


Cafe espresso 


ally served with polenta - a leaden 
maize-based potato substitute - 
would be a gaffe in a stiffiing Milan¬ 
ese s umm er. Likewise, ordering a 
strong red Barolo in mid-July is not 
recommended, even in Turin, the 
capital of Piedmont where it Is 
grown. 

Choosing local dishes is a sure 
way to impress one's host, but new¬ 
comers needn’t exaggerate. 


BUSINESS AND THE ENVIRONMENT 


B iodegradable plastics are 
continuing to make com¬ 
mercial and scientific prog¬ 
ress, in the face of scepti¬ 
cism from environmental groups 
and a formidable cost disadvantage 
compared with petrochemical plas¬ 
tics. 

ICL the UK chemical group, has 
just opened a plant at Billingham In 
the north-east of England to make 
300 tonnes a year of Biopol, which it 
says is the first fully biodegradable 
commercial plastic. The company 
plans to raise annual production of 
“Nature’s plastic” to 5,000 tonnes by 
the mid 1990s. 

Biopol is made in an industrial 
fermenter by bacteria that convert 
sugar (refined from com or beet) 
into a polymer. But US scientists 
recently announced an important 
step towards making biodegradable 
plastic directly in plants - raising 
the vision of farmers growing plas¬ 
tic potatoes in the next century. 
Researchers at Michigan State Uni¬ 
versity and James Madison Univer¬ 
sity in Virginia have made a plastic 
similar to Biopol in genetically engi¬ 
neered Arabidopsis thaUana, a type 
of cress. 

At present Biopol costs about £10 
per kilo - 20 times more than con¬ 
ventional plastic. Although the 
price will fall as ICI scales up pro¬ 
duction, plastic produced in a bacte¬ 
rial fermenter is bound to be much 
more expensive than its petrochemi¬ 
cal equivalent. 

But the US experiments - and 
similar research being carried out 
by ICI Seeds in the UK - could 
open the way to a cheaper source of 
biodegradable plastic. 

Plants are more efficient than 
bacteria at producing large quanti¬ 
ties of organic material says Chris¬ 
topher Somerville, professor of bot¬ 
any at MSU. and the cost could 
eventually be reduced tenfold by 
growing Blopol-type polymers on 
farms. For example, potatoes might 
be genetically engineered to make 
and store plastics instead of starch 
in their tubers. 

Even at its current price ICI has 
no shortage of buyers for the lim¬ 
ited amounts of Biopol available. It 
has been used in Germany since 
1990 to make bottles for Wella’s 
Sanara shampoo. 

Biopol's US launch came this year 
in the form of bottles for Brocato 
International’s Evanesce shampoo, 
and tbe material is being tested by 
Creightons Naturally in the UK for 
cosmetics containers. 

Japan has shown particular 
enthusiasm for Biopol since its 
Introduction there in 1991 as a con¬ 
tainer for Ishizawa Kenkyqjo's Ear- 
thic Alga shampoos and condition¬ 
ers. This year three other Japanese 
hair care companies started using 
Biopol containers and next month 
Kai will introduce a disposable 
razor with a Biopol handle. ICI 
Japan is devetoping other applica- 


Biodegradable plastics made from 
plants are bearing commercial 
fruit, writes Clive Cookson 

It grows 

on trees 
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tions with local users - for exam¬ 
ple, Biopol nets to collect edible sea 
weed. 

However, several environmental 
groups are distinctly unenthusias- 
tic. "Our view of biodegradable plus 
tics including Biopol is that they 
are a red herring." says Sarah Finch 
of Friends of the Earth. 


other materials - for which recycl¬ 
ing is not practical. Examples 
include rubbish bags, disposable 
nappies, and paper plates and cups 
coated with thin plastic film. In 
these cases .i material such as Bio¬ 
pol, which is consumed by micro-or¬ 
ganisms in a landfill site, should 
have a clear environmental ad van- 


Scientists recently announced an important 
step towards making biodegradable plastic 
directly in plants - raising the vision of farmers 
growing plastic potatoes in the next century 


"They give people the wrong mes¬ 
sage - that It's OK to throw plas¬ 
tics away - and distract from the 
real need, which is to recycle plas¬ 
tics, 1 ' she adds. 

ICI responds that there are many 
applications of plastic - particu¬ 
larly when it is mixed closely with 


tags over petrochemical plastics 
that last Cor decades. A Biopol 
shampoo bottle disappears within 
two years in a typical dump, ICI 
says. 

Biodegradabiiity is not the only 
environmental claim made for Bio¬ 
pol. Another point is that it is made 


from renewable resources - sugar 
refined from crops - rather than 
fossil fuels. And Biopol does not 
have to be thrown away; it can be 
recycled or burned cle anly to pro¬ 
vide energy In an incinerator. 

Poly hydroxy butyrate (PHB), the 
polymer on which Biopol is based, 
is produced naturally by a wide 
range of micro-organisms as an 
energy store, in the same way as 
humans accumulate fat. ICI uses 
Alcaligenes eutrophus, a common 
bacterium, in its fermenter. 

Pure PHB is too stiff and brittle 
for most applications, so ICI adds 
small amounts of a simple organic 
acid to the sugar feedstock, to make 
the plastic stronger and more flexi¬ 
ble. In technical terms, the bacteria 
then produce co-polymers composed 
mainly of PHB with varying 
amounts of hydroxyvalerate (HV). 

In this way 1C1 can produce a 
range of thermoplastic polymers 
which can be processed with con¬ 
ventional techniques to make bot¬ 
tles, mouldings, fibres and films. 
High-grade Biopol is being devel¬ 
oped for medical applications, 
including woven patches for use 
inside the body to protect tissues 
from scarring after surgery; after 
the wound has healed, enzymes in 
the blood dissolve away the patch. 

The genetically engineered Arabi¬ 
dopsis plants have so far produced 
only small amounts of pure PHB, 
but Yves Poirier of Michigan State 
University believes it will eventu¬ 
ally be possible to make a range of 
PHB-HV co-polymers directly in 
crops. 

Although PHB-based polymers 
have set the pace so far. researchers 
are developing other biodegradable 
materials. In the US, for example, 
Du Pont and the Battelle Institute 
are working on plastics based on 
lactic acid, a cheap by-product of 
the dairy industry. 

Another approach is to use carbo¬ 
hydrate polymers based on starch. 
Partially biodegradable shopping 
bags are already manufactured 
from a thin matrix of conventional 
polythene filled in with starch. 
After the bag has been thrown 
away, micro-organisms eat away 
the starch, leaving a flimsy poly¬ 
thene structure which soon disinte¬ 
grates. Ferruzzl of Italy and Warner 
Lambert of the US are developing 
fully biodegradable starch-based 
plastics. 

At present, biodegradable plastics 
represent just a tiny market com¬ 
pared with conventional petrochem¬ 
ical materials whose production 
amounts to more than 100m tonnes 
per year. But oil and gas prices will 
rise substantially over the next 20 
years, according to most econo¬ 
mists* predictions, and bio-plastics, 
will become cheaper through a com¬ 
bination of scientific progress and 
improved process technology. Farm¬ 
ing for plastics could then grow into 
a large agribusiness. 


A taste of one’s 
own medicine 

Chile’s olive growers have challenged the word of one 
of Europe’s green businessmen, says Leslie Crawford 

T here is a far-flung comer of Minera del Pacifico (CMP), the olive groves. 

Stephan Schmidhelny's owner tf the plant, in 1986. The Huasco farmers filed an 

business emoire that is not The disrate resurfaced with Chi- ininnettan aninst rMP*a nnlln- 


T here is a far-flung comer of 
Stephan Schmidhelny's 
business empire that is not 
as green as the Swiss magnate’s 
concern for the environment. 

Schmidheiny, founder of the 
Business Council for Sustainable 
Development and voiee of enlight¬ 
ened corporations at the Rio Earth 
Summit, is a leading shareholder 
in an iron pellet plant which is 
destroying the livelihood of hun¬ 
dreds of farmers in the Huasco 
Valley of northern Chile. 

The valley used to be Chile’s 
leading producer of olives - har¬ 
vesting some 6,000 tonnes a year, 
according to local agriculture 
inspectors - until the pellet plant 
was built in 1978. Today, the olive 
harvest barely reaches 1,000 
tonnes. 

Standing in the ”»»ddia of an 
olive grove planted by his grandfa¬ 
ther, Gregorio Gonzalez points to 
the cause: the can¬ 
opies of his sturdy 
trees are pitch 
black. The ever¬ 
green leaves are 
encrusted with 
Iron dust They 
leap to a magnet 
like pins. 

“Our trees are 
dying,” says Gonz¬ 
alez. “The leaves 
are choking. The 
dust withers the 
flowers. Some 
years they bear no 
fruit In other years, the olives are 
so badly stained thatwe cannot 
sell them.” Many Dumas, he says, 
are being forced to uproot their 
trees, which are sold for firewood.; 

His warehouse used to hold up 
to 1Q0 tonnes of olives. It is almost 
empty now. In.a neighbouring 
hacienda, Julio Cereceda, the fore¬ 
man, says;. "The owners employ us- 
out of charity. The olive trees are 
barren.” 

Yet several years passed before 
farmers linked their dwindling 
harvests to the smoking chimneys 
of the pellet plant,' “The company 
denied it was -emitting iron dust,” - 
says Gonzalez. Tt said, the iron 
came from the sand-dunes.” Lack¬ 
ing scientific evidence to prove the 
contrary, the farmers tost a law-' 
suit brought against: Com panfrr 


Minera del Pacifico (CMP), the 
owner of the plant, in 1986. 

The dispute resurfaced with Chi¬ 
le’s return to democracy, which 
broug h t a novel concern for the- 
environment In March 1990, the 
Mining Research Council began 
monitoring emissions at the plant. 
It was belching more than 37 
tonnes of particulate matter, 
mainly iron dost, a day. 

If the plant were located in the 
US, It would have been breaching 
Environmental Protection Agency 
norms more than 50- times over. 
But die dearth of environmental 
legislation In Chile'allowed CMP 
to cLtum that it was not polluting, 
the valley. ' 

The new political leaders also 
had to deal with CMP*s economic 
clout. The company is hot coy 
about its importance as the wiafa 
employer and benefactor in an 
impoverished province .on the 



olive groves. 

The Huasco farmers filed an 
Injunction against CMP's pollu¬ 
ting activities. An appeals court 
last June found CMP guilty of 
“polluting the environment... 
inhibiting the normal develop¬ 
ment of plant life, and the umIh 
farming activity, olive growing, in 
particular.” It ruled that Clip's 
emissions violated the olive grow¬ 
ers' constitutional right to live in 
a pollution-free environment. It 
declared-the emissions UlegaL- 

CMP, and its parent company, 
Campania de Aceros del Pacifico 
(Pacific Steel Company), In which 
. Schmidheiny owns a 30 per emit 
stake, appealed against the ruling 
before the Chilean Supreme Court 
CMP argued It had curbed emis¬ 
sions since monitoring began two 
years ago. The company also 
claimed to have studies showing 
that poor farming techniques were 

responsible for the 
shrinking olive 




- fringes of fhe Atacama desert. 
“The Huasco valley litres off 
CMP,” LtriaVillagran, CMP’s pub¬ 
lic relations officer, explains. “We 
pay jf24m (£12.5m) a year. In 

. wages. We are everywhere, dona¬ 
ting ambulances, fire engines, 
building schools and sports 
grounds” ... 

. But when.Cartes Gonzalez, the 
new - regional governor, first 
approached CMPubout Bxeseedto 
curb emissions, he says the com-, 
pany threatened to dose down the 
plant MeahwUto; Gregorio Gonz¬ 
alez was preparing, to tin Us 

- .slingshot-at theGoliathof his val¬ 
ley. New eyidauce, inaa a, study 

' conducted by -the Agriculture 

Research CoonclL proved Chat; 

. CMP’s Jron emissions; were, the' 
same .substances i&at'feff. on; a* 


- -> . ■ • 


Last week, the 
Supreme Court 
ruled In favour of 
the olive growers. 
CMP will be forced 

- to curb its emis¬ 
sions drastically in 

* line with new regu* 
’ la tions that come 
into effect in Octo¬ 
ber. “It is absurd,” 

- says Fernando 
- Dougnac, the &rm ; 

as* lawyer, “that we had to fight 
. all the way to the Supreme Court 
to prove that companies in Chile 
do not always practise what they 
preach.” 

Tk® ruling also sets a precedent 
for other agricultural communl- 
ties who fori threatened, by tbe 
proximity of mining smelters and 
.refineries.. “We believe in sustain¬ 
able development,”, says Erick 
. Weter, CMP’s research and devri-. 

rament vice-president. “But the. 

. «rmers are hot interested in tech- 
. 48lcaL solutions, -'they, are after, 
monetary compensation.” 

mg .a civil .action for-damages of- 
885m against CMP; They are eager' 

■ to test one of Schmldheiny's max- 
JmSf often mouthed by jhis execa-i 
. fives in Chile: “The pritofia; pays^ 
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vided inro cycles of 12 years . 
each- The completion of the 
fifth cycle is considered a most"- 
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Spring of1948 where the meet' 
iiig of a young couple proved to 
be the openingchapterofa story 
that-has captured the hearts of 

• ■» | -i ^ J ■ ^ 

piiiHons of people over the past 
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heartedly into marking the 
event....... : 

Across-die country com' 
munities- have staged a variety 
of shows/ dirmers, dances and 
festivals to share the birthday, 
and also to raise money for the 
many charities which the Queen 
graciously supports. 

. Queen, Sirikit's - romance 
with the country, and with the 
rnonarchy, goes back to the 


Twenty-one year old 
Crown Prince Bhumipol 
Adulyadej was enjoying a break 
from his engineering studies in 
Lausanne, Switzerland 

■* Seveiiteen'year'old Mom 
Rajawongse Sirikit Kitiyakara, 
meanwhile , was studying ad' 
vanced music and languages, 
subjects which she began two 
years earlier in London where 
her diplomat, father was sta- 


Thailand has always found room for talent . 
Never colonized it has no latent fears of foreigners 
and unlike many Asian countries it has welcomed 
capable women, without discrimination . 


That much is the stuff of 
every analysis of Thailand's busi - 
ness and m vestment climate. What 
is less weRrknownis (He role women 
)ibtoricaliy : have, jjlayed cmd con- 
tmue to play in the country 's social 
arid economic development. 

m m 

Following the lead of Her 
Majesty Queen Sirikit, women 
are active in banking and busi¬ 
ness as well as academia and 
government. Many have been 
recognized for their contribu¬ 
tions to society with the roy- 
ally-bes towed title ofKhunying 
or Lady. 

The roll-call is long. Here, 
to commemorate Women's Year 
in Thailand in honor of Her 
Royal Majesty’s 60th birthday, 
is an introduction to some of 
these dynamic women. 


■ ■ " 

Khunying Niramol Suriyasat, 
vice president, Toshiba Thai¬ 
land, has been an outstanding 
leader since her student days at 
Wellesley College and the Mas¬ 
sachusetts Institute ofTechnol- 
ogy, where she-won a master’s 
degree on a fellowship iivl956. 

Home to Thailand and 
career as a university lecturer, 
she joined Shell Thailand as 
chief chemist before assuming 
the CEO post at Toshiba in 
1969. Married and mother of 
four, Khunying Niramol has 
been active in Thailand's cul¬ 
tural and social activities. The 
future, she believes, lies in 
Thailand, because the country 
is ready for expansion and "we 
know how to manage our own 
resources" 


tioned 


' The couple got on rather 
well from the beginning, with 
their common interests, nota¬ 
bly music, and close family links, 
helping foster the relationship.. 

Later that year the Crown 
prince was involved in a serious 
motorcar accident in Switzer¬ 
land, and the young M JR- Sirikit 
and her mother travelled to be 
at his bedside. During his long 
convalescence the pair grew 
even closer, and on July 19, 
1949, their engagement was 
announced. 

M.R.Sirikit Kitiyakara 1 s 
father, HRH Prince Chandaburi 
Surariath,' who was a descend-- 
ant ofKing Chulaiongkom, was 
posted to London with the dip¬ 
lomatic corps after World War 
II, and his daughter joined him 
there, and later in Paris, where 
her destiny was to be so dra¬ 
matically changed. 

The year 1950 will always 
be remembered in Thailand for 
the Royal marriage ceremony 
which was performed by H.M. 
Queen Sawang Wattana, Royal 

Khunying Chanut Piyaoui, 
chairman and managing direc¬ 
tor of the Dusit Hotels &. Re¬ 
sorts group, has the distinction 
of being the country' s "first and 
foremost* 1 lady hotelier. It was 
on a visit to the United States 
where she went to pursue her 
education, that "1 first learned 
about hotels or experienced 
them, * she recalls. Back to 
Thailand in the late 1940s, she 
began to realize her dream - the 
development of the Thai hotel 
and tourism industry. 

Today, 22 years after her 
Dusit Thani hotel, a Bangkok 
landmark, opened in February, 
1970, her group owns and oper¬ 
ates six hotels in Thailand. It 
also holds management con¬ 
tracts for twelve more, includ¬ 
ing four in Indonesia and the 
Melrose Hotel in Dallas, Texas. 

For Khunying Chanut, 
mother and grandmother, who 
has played an important part in 
the development of the stock 
exchange - the Dusit Thani was 
the first hotel to be publicly 
listed - there is much more on 
her plate. T want, n she says, "to 
do more for my country, the 
Thai people, my children and 


Grandmother of the King, and 


local reports cited thousands of 
people flooding the capital in 
spontaneous festivity; "A grand 
and memorable occasion for the 
whole nation." 

AH agreed that the new 
Queen - "radiantly beautiful" - 
was everything a nation could 
want and more. 


Sirikit was becoming Queen. 

Forty-two years after the 
hectic days of 1950, Thailand 
prepares once again to stage a 
"grand and memorable occa¬ 
sion" on August 12, both for the 
Queen's birthday, and for na¬ 
tional Mothers' Day, which has 
been proclaimed in Her Majes¬ 
ty's honor as the Symbol of 



Five days after the mar¬ 
riage, the Coronation of the 
King, now officially Rama IX, 
took place, while at a parallel 
ceremony, Mom Rachawongse 

those who will come after me." 

Khunying Phornthip 
Narongdej, CEO of the Siam 
Motor group, is a youthful, at¬ 
tractive mother of three, whose 
interests include musical edu¬ 
cation. She also has the busi¬ 
ness acumen, foresight and drive 
char make her the envy of her 
associates. Taking over as the 
group's chief executive on her 
father's retirement, she has ex¬ 
panded the company's original 
activities, adding export as¬ 
sembly of motorbikes, trucks and 
automobiles and diversifying 
into new business lines. 

She now has a more ambi¬ 
tious projects in the works. 
Following an agreement with 
J apari s N issan Motor Corpora¬ 
tion, a new Made in Thailand 
car - not merely assembled - will 
be manufactured for export to 
target markets in Southeast Asia 
as well as Australia and New 
Zealand. Says Khunying 
Phornthip, "I am pleased that 
the new Made in Thailand 
Nissan car series is testimony to 
our Japanese partner's contin¬ 
ued confidence in investing in 
Thailand." 


Motherhood. 

In an interview some years 
ago Her Majesty Queen Sirikit 
was asked about the extent to 
which His majesty the king has 

,f Tha£Lctnd has moved 
in the right direction, geared 
to export promotion , by di¬ 
versifying manufacturing, 
controlling and stabilizing 
the economy . rr 

Charoenchit Ngam tippan,vice 
president and country manager 
for the Bank of New York, has 
represented U.S. banking in¬ 
terests in Thailand for more 
than nineteen years and is con¬ 
sidered one of the youngest first 
ladies in finance - a field tradi¬ 
tionally dominated by men. 

Convinced that Thailand 
will be Asia's next offshore 
banking center, she has been 
carefully preparing the ground¬ 
work. "The monetary authori¬ 
ties are committed to making 
Thailand the region's financial 
center," she notes. "They will 
deregulate further Und allow 
more banks in, along with en¬ 
couraging a freer movement of 
funds. 

"In the last couple of 
years," Charoenchit observes, 

■ Thailand has moved in the 
right direction, geared to ex¬ 
port promotion, by diversifying 


encouraged her to devote so 
much of her time to improving 
the welfare of her people. Smil¬ 
ing softly, the Queen responded 
He didn't encourage me at all 
- he ordered me. He said he 
would look after the land and I 
must look after the families". 
Queen Sirikit speaking of her 
husband the King "It changed 
my life." 

Indeed, Her Majesty the 
Queen's life was changed, but 
in the process she has also 
changed thousands of lives for 
the better through her steadfast 
commitment to welfare pro¬ 
grammes. 

Her Majesty's 
untiring efforts have won her 
the recognition not only of the 
people ofThailandbut the world 
community, which has honored 
her with a number of prestigious 
awards. 

One of the hallmarks of 
their majesties has been their 
untiring tours across the length 
and breadth of Thailand. 

The journeys began dur¬ 
ing the early days of the reign, 
and continue to to this day with 
the Royal couple sometimes 
spending as much as 8 months 
of the year working from their 
four Royal residences outside 
Bangkok. 

In 1976 the Queen set up 

the Foundation for Promotion 

■ 

of Supplementary Occupations 
and Related Techniques (SUP¬ 
PORT) with an initial and per¬ 
sonal donation of 3,500,000 
■ Baht and private donations. 

Its main objectives are to 
train low-income farming fami¬ 
lies to earn extra money through 
folk arts and craft, and it now 
has more than 35 centers around 
the country, involving 200 vil¬ 
lages and 9,000 artisans em¬ 
ployed in various projects. 


manufacturing, controlling and 
stabilizing the economy. We 
have done our homework and 
prepared the ground for Thai¬ 
land's development as a money 
center." 

A scholarship graduate 
from the United States, earning 
masters degrees in economics as 
well as agro-economics, 
Charoenchit is a mother of two. 
After honing her skills with the 
Board of Investment, she en¬ 
tered the private banking sector 
in 1973. 

She is convinced that the 
"genius" of Thailand's finan¬ 
cial sector, lies in the responsi¬ 
ble authorities knowing just 
when the time is ripe for liber¬ 
alization. "They started 
deregulating intheearly 1990s, 
when the finance and banking 
sector was ready for it," she 
points out. 

“Now they will follow 
through and make Thailand an 
offshore banking center." 


» 
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Vying For The World Exports: 

Thailand's Export Promotion Drive 


Walk through a supermarket in Abu Dhabi, pack¬ 
aged foods from Thailand can be found on almost every 
aisle . Pick up garments in department stores across the 
US,, again the made in Thailand label.Examine 
branded electronic products in Japan and Europe, at 
the least, some of the components will come from 
Thailand . 

Thailand's solid reputation began with an outstanding 
performance as an agricultural producer. Its exports have main¬ 
tained one of the world's highest growth rates over the past four 
years, averaging almost 25%. Exports in 1991 totalled more than 
US$ 28 billion making Thailand the world's 25th largest ex¬ 
porter. While export growth should slow during 1992 in response 
to global economic conditions, projections sti 11 see a respectable 
increase to roughly $ 34 billion. 

The key to Thailand's export growth has been the 
country's aggressive policy to diversify its export base over the 
past decade. Farm shipments have dropped from 68% of total 
exports to 17%. Today Thailand sells abroad more textiles, 
computers and components, integrated circuits and jewelry 
than rice, its traditional export mainstay. 

The Director- General of the Department of Expurt Pro¬ 
motion, Oranuj Osarananda, is confident about the o mcinued 
strong growth of exports despite the negative image left by the 
May tragedy. The reason is simple: production was not affected 
and exporters have been able to meet their delivery deadlines 
while maintaining quality. "We have not been affected directly 
by the May incident," Oranuj says,"We are affected > >nly hy the 
competitiveness of the product itself." 

However, while basically confident, Oranuj uKu warns, 
"Ac this point we cannot be complacent. We are at the edge. 
There is more world competition. We have to adjust, improve 
our products without adding to the cost .This in v. A us rhe use i if 
more hi-tech equipment in production so that uv can increase 
quality even more." 

It is here that the role of the DEP grows m imp. >rtance. Ir 
is the Thai government's designated export pr» <m« irii *n agency, 
under the Ministry of Commerce and. thus, is rv'ponsihle for 
advising the government on all matters relarmg r.. promoting 
export efficiency. Overseas, the DEP operates rhr- .ugh its own 
network, through Thai Trade Centers in Europe, America, 

Australia, Japan and Hong Kong as well a> tlin nigh 0. «mmcr- 
cial Counsellors' offices. 


H.M. King Bhumibol: 

Thailand's Populist Monarch 


King Bhumibol, the Ninth Rama of the Chakri Dy¬ 
nasty, is a populist monarch. He cannot interfere in 
government, yet he would win by a landslide any political 
leadership campaign. 


If he ran for public office, his 
abbreviated biography would read: 

Bom in the United States in 
1927 when father was medical stu¬ 
dent at Harvard University prior to 
service as Thai public health doctor. 
Working among lepers in northern 
Thailand, father died when Bhumibol 
still infant. Widowed mother a Thai 
nurse: now in hernineties; still active 
in rural projects occupying half her 
adult life. 

Bhumibol was called to be King 
at ISupon tragic death of20-year old 
brother in 1946. Gave up European 
studies in engineering to master po¬ 
litical science and the law. He met 
Queen Sirikic when she was music 
student in Paris. In first impromptu 
speech as student King, he surprised 
all by the mature way in which he 
agreed to serve the country on condi¬ 
tion he had whole-hearted and genu¬ 
ine support. 

He vowed he would be guided 
by goodness and integrity. The coun¬ 
try was then going through tough 
times following World War II. His 
moral force steered the Kingdom 
through tougher times that followed. 

He hasraisedonesonand three 
daughters in the family tradition of 
public service. He now has a formi¬ 
dable moral authority and reputation 
for informed objectivity, so that he 
alone can bring together parties oth¬ 


erwise in violent confrontation. 

In a predominantly Buddhist 
country, he is fiercely protective of all 
religions. Like his wife and grown up 
children, he may be found kneeling 
among countryfolk who regard their 
King as consultant for "small revolu¬ 
tions," now numbering hundreds of 
projects, deliberately low-key, funded 
through royal foundations. 

He resides in a "palace" that is 
really a miniature of what he wants 
the whole country to become: a kind 
of farm bristling with research Labs 
and dotted with schools and health 
clinics for public. 

His assets include familiarity 
with new developments in industrial¬ 
ized nations plus respect for ingenuity 
of Asian farmers. He is handy with 
hi-tech weapons but believes lasting 
progress comes through nonviolent 
compromise between rivals and 
openness to constructive new ideas. 

That would be a Westerner’s 
brief analysis ofhis qualifications. The 
Thai equivalent of political scrutiny 
is to measure the man by The Ten 
Rules of Kingmanship. The job re¬ 
quirements, down through the cen¬ 
turies, changed with changing chal¬ 
lenges. 

In today's complex society, 
Bhumibol needs a saintly patience to 
fulfill a role defined by King George 
VI of England: "Monarchy exists to 


Entrepreneurship : 
The key To E c onomic Str ene th 


As in every agrarian society, in the beginning there were 
landlords and peasants . These were leavened in Thailand's 
case during the late 19th century by an influx of Chinese, who 
gra du ally assimilated, becoming the intermediaries who fa¬ 
cilitated the country's development . 


Spurred on by a private sector 
that was quick to see opportunities 
anJ seize upon them, Thailand's 
economy blossomed and, in doing 
so, spawned a succession of sprawl¬ 
ing conglomerates. Mast shared the 
same dynastic beginnings - a strong, 
self-made entrepreneurial leader, 
whose skill and will-power drove 
the group to the top. 

Corporate Dynasts 

These business dynasties 
prospered. In 1970, thirty-six were 
listed as Thailand's most powerful 
commercial groups, according to 
Wall Street economist and project 
analyst Peter Beal. They were to 

remain, as Beal put it, "unique and 
supreme", until the 1980's when a 
new element came on the scene - 
the returned overseas-educated 
technocrats and managers, many of 
whom were graduates of the top 


universities and technical schools 
in the United States and Europe. 

Parallel to the rise of these 
Sino-Thai dynasties was the found¬ 
ing at the royal initiative of the 
Siam Commercial bank and the 
Siam cement Group. Both today are 
credited as being leaders in man¬ 
agement technology, integrity and 
profitability. A training ground for 
technocrats and entrepreneurs, 
along with some of the more effi¬ 
cient state enterprises - such as the 
Electricity Generating Authority of 
Thailand and the Petroleum Au¬ 
thority of Thailand - they have 
helped build a pool of managerial 
talent 

The '80's Generation 

In the 1980's, however, the 
face of entrepreneurship in Thai¬ 
land began to change dramatically. 
Economic reform under Prime 


deny absolute power to anyone else." 

George VI was calking of how 
the Unired Kingdom survived after 
dictators conquered Europe, reflect¬ 
ing ancient Thai tradition that the 
King shares the dangers and hard¬ 
ships to win national unity and 
should gently counsel others to avoid 
extremes. 

"If people don't like the way l 
do it," says Rama DC, "I'm out of a 
job." As King, Bhumibol has too 
much work to do at home, and almost 
never went abroad after the 1960s. 
The wars of Indochina made it neces¬ 
sary to visit foreign capitals in the 
tradition of early kings who kept the 
country free by balancing between 
external forces. 

National unity is achieved 
through theTheravada Buddhist faith 
and the monarchy's role in main¬ 
taining compromise and harmony. 

“We Thais may seem happy- 
go-lucky because we are hospitable 
to strangers and to new ideas. Bud¬ 
dhists never had a holy war, but it 
doesn't mean we never take a stand. 

"We are stronger than others 
expect; strong enough to be flex¬ 
ible,” says Bhumibol. He adds, 
"Monarchy has always been on the 
move in this country." This also 
means physically on the move, eight 
months of the year, between working 
bases strategically located far from 
cities, where his rural development 
work is rarely seen by strangers. 

Before "greening the Earth" 
became fashionable, both King and 
Queen were fighting, within limits 
imposed by the constitution, to save 
wildlife and forests. Also little publi¬ 
cized is something that delights the 
taxpayers: the monarchy sustains it¬ 
self and these reforms through ethical 
business enterprises. 

King Bhumibol The Ninth 


T1 


St 



Rama performs as keel and rudder to 
balance the ship of state in changing 
winds and currents. 

Advanced industries and the 
economic miracle of the 1980s set a 
new course, but he emphasizesiThe 
nation's soul resides in the villages." 
Symbols and ceremonials of the past 
have been revived ro strengthen the 
Thai spirit. 

He quotes Sir Isaiah Berlin, 
whose humane skepticism and el¬ 
egantly expressed erudition set him 
apart from fashionable scholarship: 
"Each society's soul is to be found in 
its arts, religion and laws." 

By reminding all to nurture the 1 
national soul, he ensures Thailand's 
stability. He gives the Kingdom 
something that is lacking wherever 
there is no equivalent moral force. 
He is a unifying presence: a sort of 
Grand Umpire who brings together 
opposing forces in any crisis of power 
because he has built up, bit by bit 
during more than four decades, uni¬ 
versal trust. 


Minister Prem Tinsulanonda 
brought about not only growth, but 
a dramatic opening of business op¬ 
portunity as Thailand, began its 
steady climb up the economic lad¬ 
der. This proved irresistible for 
overseas-educated young Thai busi¬ 
ness men and business women. 

Here are just two examples... 

Korn Chatikavanij, 28, 

Managing Director of jardine 
Fleming Thanakom Securities, has 
just about everything going for him. 
Educated at Winchester College and 
Oxford, with two and half years at 
S.G .Warburg Merchant Bank in 
London, Korn says about his return 
to Thailand, "Ri^it place, right time, 
in one of the most exciting environ¬ 
ments in the world" The Thai Stock 
Exchange he calls, "a big plate for 
steak" and Thai-. land,"the country 
of the future."- 

Lt.CoI. Thaksin Shinawatra,. 
PH.D., 40, has been called "Thai¬ 
land's te lecommunicarions C2ar" and . 
for good reason. In the five years 
since he decided to give up his ca¬ 
reer in die planning division at the 
Royal Thai Police, the value ofhis 
work philosophy, "Don't limit 
yourself in any one direction," has 
been demonstrated - to Thailand's 

benefit as well as his own. After 

* 

earning a doctorate at Texas' Sam 


Houston University, he returned ro 
Thailand convinced that comput¬ 
ers, telecommunications and satel¬ 
lites wrer the way for him to go. 
Within a few years, he had it all put. 
together, creating the publicly - 
listed Shinawatra Group. Capital¬ 
ized at $360 million it is active in 
computer leasing, mobile phones 
and pagers, the launch ofThailand's 
first two satellites and cable televi¬ 


sion. 


Implication For Growth 

The effervescence experi¬ 
enced in the private sector since 
1987 has carried over into every 
sector of the economy. Private sec¬ 
tor entrepreneurship has raised ex¬ 
pectations, increased performance 
standards and helped people the 
governmental reforms that promise 
to launch Thailand's full-fledged 
economic take-off in the 1990s- 

Self-serving, money-losing 
state enterprises and cornpa n,es 
that no longer measure up are being 
phased out or revitalized. The fa* 
ture emphasis now is on pulling 
together and this challenge isbeing 
met successfully by astute w* 11 ' 
managed public companies, sutfj 
as the Siam Cement Group, ^ 
progressive financial institutions 
tike the Siam Commercial Bank- 
create it. 


There are many international investors in Tfuithmd. These 
are the views of three: Monsanto . C iticorb tltlA LJtulpiipr - 


Monsanto has a 40-year history of growth in Thailand driven largely 
by the strength of our local Thai organizat ion. Ou r pos i r i ve e.\ peri cnee 
there has convinced us of the desirability of making a m.ij. -r invest¬ 
ment in performance plastics in Thai land to serve ■ >ur customers in the 
Southern Asia/China region. 

"Despite recent political events, Monsanto remains confident that 
the resiliency of the Thai people, the favourable Thai clmutc fur 
foreign investments, our strong local partner and Thai land’s central 
location in Southeast Asia will prove this investment to be a prudent 


and productive decision." 

. i 

Earle H. Harbison, Jr. 

President and Chief Operating Officer Monsanto Company 


;„r | 


recent yeais have helped improve 1 whatwas already a good business 
and investment .climate* These measures further serve to impfove 

Thailand's competitiveness and to ptoy idea basis for future economic 
growth," :; .. ■ ■ 
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" Because of sound fundamentals, the outlook for Thailand's economy over "^ii ■ “ - 

the near and long term remains good. Continued.steady growth in the- ' VD. \ 

trading, manufacturing and service sectors, coupled, with the. additional ■ wE L ' 7 V i-. ’ - - v: : 

stimuli provided by infrastructure investments and increased consumer . ^ 

spending by a growing middle class, should produce annual realGDP r r faj confidence that the Thai society so. 

growth in the 7% to 9% range over the next five, years. Such growth will ar . . ■ setbacks very SO on» ana we 

faciIitatc continued economic diversity and improved resilience^ The - ■.:■; ,> >:» L'/' ;••"\ - _ 

deregulation. Liberalization, and market-opening initiative 
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H.E.. The Prime Minister: 

A Special Interview 


'■ A fannerdiplomat and businessman, Cambridge-educated 
Anand Panyarachun has been called '^Thailand's reluctant 
trusl&'%Ttvice he has been asked to head governments after 
extraordinary events. Twice he has accepted - first after a 
putitary coup m 1991 and again after the M ay tragedy. Although 
he disdains the image of being a. white knight, both times he has 
surpnsed the country and disarmed the critics with his sense of 
yisiphi his determination and his patriotism. 

His present government, called Anand 11 in the Thai way, 
has as its central mission the holding of free and fair elections on 
September 13, 1992, and is expected to resign once a new 
government is formed* Here is an edited summary of an interview 
conducted in July. 


Economic Outlook: 

Moving L p The Ladder 
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Between 1980. and 1 989 real QDP 

7.3%, per capita QNP 
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* Pacing Ahis.. transformation was Thailand's 
eritrepi^eunaUy^^yen private sector, which found both 
encouiagcmehr ih the grpwth policies of the successive 


support frdiai a w^established corps of overseas educated 
professional managers and; technocrats, then $uccessfojly 



\ ■ 


1 . . ' ThaUai^ the 1985 Piaza Agreement 

• brought; a sharp-revaluation of the Japanese Yen. This and 
the later revaluation ‘of Taiwan's currency, led to a massive 
shift of 1 ight manufacturing, creating jobs and generating 
exports* Since 1985, investment’ from Japan and Taiwan 
alone totalled $4T billion, roughly 49*9% of Thailand's 
aggregate foreign investment. 

_ ■ * ■ % Vi 

Aggressive export promotion policies helped diversify 
markets and industrial exports were twice as large as agricul¬ 
tural - anda double-digit growth rate made Thailand Asia's 
Jastestgro wing economy. .A. . .. 
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■ : *We made 'a concrete beginning of t 
processofmodernkxng ourselves to be competitive 
the international marketplace .” 


The first government of Prime Minister Ariand 
Panyarachun *- called Anand 1 - set out to ensure that 
Thailand would continue'to climb the ladder of economic 
development. Its achievement, according to Anand that: 
■We made aconcrete beginning of the process of modernis¬ 
ing ourselves to be competitive in the international market¬ 
place.." 

In the 9Cs Thailand emerged as "the leading country 
in Southeast Asia", to quote William H. Overholt, Banker's 
Trust's HongKong-based master Asian strategist. 


The Aftermath of Tragedy 

The most immediate conse¬ 
quence of the events in May was 
hot the negative image projected 
abroad. As far as the Thai people 
were concerned there was a deep 
sense of disillusionment, frustra¬ 
tion and hopelessness. What saved 
the day was the King's "interven¬ 
tion" which brought together the 
two leaders of the opposing forces, 
right in the middle of the crisis 
and in foil view of the entire na¬ 
tion. The physical violence virtu¬ 
ally stopped and there was a uni¬ 
versal sense of relief. That was the 
beginning of a very long mending 
process. 

When I was appointed Prime 
Minister, there was another period 
of general relief. I'm a beneficiary 
of that and I set my mind to try to 
restore first of all a sense of self- 
confidence in the Thai people, 
because if the Thai people do not 
-believe in themselves -and in the 
future of Thailand, it doesn't mat¬ 
ter how many millions you spend 


on public relations or advertising, 
you won’t achieve what you set 
out to do. 



H.E. Prime Minister 
Anand Panyarachun 


Democratic Development 

1 hold the belief that democ¬ 
racy is a bad system, hut there is 
none better, as Winston Church¬ 
ill said. I believe in the funda¬ 
mental right of people to choose 
their own representatives. My 
personal interest is to sec that right 
is preserved and is exercised by the 
voters. I have no way and I have 


Business Analysis: 

j 

The End of Complacency 


The events of May shattered many illusions - Thai as 
well as foreign. Inevitably reaction will set in. As tourism 
receipts wilt, and foreign investment continues the decline 
begun afewyears back and reed, growth rates slow, contrarian 
thought will reign supreme for a brief moment and Thailand 
- once touted as the next newly industrialized economy 
(N1E) - will become the also-ran of the '90s. 

Balance will return - almost certainly by '94, if not 
before . By then bargain-hungry tourists will be revelling in 
one of the world's premier destinations. Foreign investment 
flows - which have as much to do with home market 
economics as Thailand's attractiveness - should again be 
increasing. 

What will be different, one hopes, is that complacency 
will have been driven from the Thai marketplace - compla¬ 
cency both for foreign business and especially the Thai 
people, who tended to take for granted their cycle of coup 
and politics as usual. 


A Hurdle To Clear 

You cannot have massive, 
rapid social and economic change 
without some political tension. 
Every successful economy in East 
and Southeast Asia, consequently, 
has a major political hurdle to 
overcome in the next ten to fif¬ 
teen years. The confrontation in 
May between the armed forces and 
largely middle class demonstrators 


was a signal which should not be 
ignored. 

In that sense, Thailand has 
been fortunate, despite the tragic 
loss of life in May, that it has an 
opportunity to clear its hurdle early 
- when the task is comparatively 
easy. 

The stage has been sec by 
the two Anand governments. 
Their reforms have significantly 
dismantled rhe remaining struc- 


This special supplement has 
been made possible by the 
generous co-operation of the 
following concerns: 


The Board of Investment 
Department of Export Promotion 
Tourism Authority of Thailand 
Thai Airways International 


The Board of Trade of Thailand 
Thai Bankers Association 
The Federation of Thai Industries 
Thai Hotels Association 


no wish ro cell them who ro vote 
for. 

The September Election 

l am quite sure the results of 
the forthcoming election will be 
better than the histone. I low much 
better l do not know. We still have 
time to conduct a democratic 
campaign.Theevents in May have 
become a catalyst. Definitely po¬ 
litical awareness and conscious¬ 
ness have been raised. The mo¬ 
mentum is there and more and 
more people will begin to appre¬ 
ciate the difference between "gixxl" 
elecred representatives and"nor so 
good." 

This year you see a radical 
change in the attitudes of the peo¬ 
ple. More and more people arc 
prepared to get involved in the 
political process. 

The Next Parliament 

The majority of the old faces 
will be returned. But in the differ¬ 
ent social and political environ¬ 
ment that has been brought about 
by the events of May and by the 
accumulated changes that have 
taken place in our society in the 
last ten years, even the old faces 
will have to conduct themselves 
berter in the next Parliament. 

Political Stability in Thailand 

When you talk about politi¬ 
cal stability - and this a belief I 
have held for a number of years - 
those who know Thailand also 
know that in the past 40 years we 
might have had 15 or 17 coups and 
16 or 17 constitutions, and yet 
Thailand was not much affected 
by these changes. 

The type of changes which 
occurred were mainly cosmetic - 


cure of state monopolies and state 
enterprises, long political prizes in 
the tussle between civilian and 
military regi mes. As one sage Thai 
observes, the freer the economy, 
the freer the political system can 
be. 

Thailand's success, of course, 
may not at first be easily discern¬ 
ible. Thai politics tend to seem 
messy to outsiders, according to 
Bankers Trust's Asian expert 
William H. Overholt - messy be¬ 
cause they are competitive and 
diverse. Yet they are also efficient. 

■ 

The Base Of Stability 


Thailand is inherently po¬ 
litically stable. More than a dec¬ 
ade ago rhe then U.S. Ambassa¬ 
dor, Morton Ambramo- witz, 
called it the most stable country in 
Southeast Asia - and that logic 
remains true today. 

The King, the monarchy, the 
bureaucracy, these are the coun¬ 
try's traditional anchors. Politi¬ 
cians and generals might come and 
go, coalitions form and reform, but 
the fundamental stability of the 
political system has remained and 
with it policy continuity. 

In the 1980s the emergence 
of a broad-based private sector 
added another element of stabil¬ 
ity. Prime Minister Prem 
Tinsulanonda, a military man by 
background, did not understand 
business and opened a dialogue 
with the private sector. Fulfilling 
the dream of a Thailand, Inc., this 
dialogue grew. The government 
proved so responsive that by the 
end of Prem's tenure, business 
leaders say, they no longer had any 
specific complaints. 

The dialogue continues, it 


changes of individuals, But there 
was hardly any interruption of a 
market direction in our economic 
and financial policies. 

Moreover, rhe bureaucracy 
was there in times of crisis to carry 
the flag. Politicians and military 
figures came and went, but they 
were not material to what was a 
rather stable process of gradual 
economic improvement, a gradual 
orientation of our economy to in¬ 
ternational markets and a gradual 
orientation to more political free¬ 
dom. 


"In total we will have 
had 18 months of formula¬ 
tion, enactment and consoli¬ 
dation of policies." 


Anand I and Policy Stability 

In total wc will have had 18 
months of formulation, enactment 
and consolidation of policies and 
measures. I do not see how anyone 
is going to reverse that, even if he 
wanted to. 

Why ? Because if you look at 
all our political parries there are 
no major differences in their eco¬ 
nomic orientation. None of our 
political parties has come and said 
that if they were in power they 
would adopt policies d ifferent from 
what has been going on before. 

We made a concrete begin¬ 
ning of the process of modernizing 
our economy to prepare ourselves 
to be competitive in the interna¬ 
tional marketplace. We convinced 
our people of the need and desir¬ 
ability of integrating our economy 
with global trade. 


"We have not yet really 
begun to enjoy the benefits of 
the Anand I reforms," 


has been institutionalized and ex¬ 
tended to the provincial level. 
Beyond that, however, business¬ 
men are more inclined than ever 
to take the next step and enter the 
political arena. 

The end of complacency is 
just as important in the economy. 
Thailand will graduate to be a NIE 
in the '90s. But NIE status now is 
a moving target, defined differ¬ 
ently in each market. Thailand's 
experience will be different from 
Korea or Taiwan, Hong Kong or 
Singapore. It must move much 
faster to identify niches of com¬ 
parative advantage as southern 
China - and later is ASEAN 
neighbors Malaysia and Indonesia 
- follow the same track 

The work of the two Anand 
governments, however, gives 
Thailand an enormous advantage. 
Economically, the country has 
cleared the desks far more effec¬ 
tively than many realize. 

"We have not yet really be¬ 
gun to enjoy the benefits of the 
Anand I reforms," remarks Siam 
Cement Vice President Pramon 
Sutivong: "the cost of doing busi¬ 
ness in Thailand is going to be 
much less. Setting up a factory is 

now very easy." 


"Setting up a factory is 
now very easy." 
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3 Get-Away Islands: 

/ 

Exclusive Executive Vacations* 


Thailand's exotic charms have been publicized am 
explored by visitors from around the world for many years 
and especially since the highly successful 1987 Visit Thai¬ 
land Year. 

Stories are legendary of desolate beaches, blindingb 
beautiful blue seas and unlimited food and fruit, as well ai 
the charm and grace of the Thai people . 
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Traditionally, tourists have 
roamed the country on their own 
or relied on tour groups to take 
care of their needs as they tra¬ 
versed the the Kingdom's roads, 
skies and railways. 

More recently, in line with 
international trends, notably for 
top level excutives, resort hotels 
have been built to provide all- 
encompassing holidays for guests 
who have plenty of money but 
limited time - who want to enjoy 
delights of a foreign country, but 
want to avoid the trouble of travel. 

Although there are now a 
number of resorts spread across 
Thailand, it is the islands which 
offer the perfect romantic escape 
for the harried executive. 

Here are three get-aways, 
each with its own attractions, all 
guaranteeing pristine tropical wa¬ 
ters and abundant sunshine. 

In a Class By Itself 

One of the most spectucular 
resorts in Thailand is Amanpuri, 
located on Thailand's largest Is¬ 
land, Phuket, 800 kilometers south 
of Bangkok in the Andaman sea. 

Travellers will probably not 
read about this resort in the aver¬ 


age budget holiday guide. 
Amanpuri has been pitched at 
the top end of the market - prices 
start at more than US$ 1000, plus, 
plus. But for those who can afford, 
it is well worth the money. 

The resort is spread majesti¬ 
cally around its own private bay 
and offers a self-contained holi¬ 
day, complete with water sports, 
power boats, truly superb Thai and 
international cuisine - and most 
important for the guest, the utmost 
privacy. 

Its guest list includes many 
of the rich and famous - politi¬ 
cians, film stars, buisness legends, 
and royalty. Most recently Brit¬ 
ain's troubled Duchess of York 
sought refuge amongst the gently 
swaying palm trees and the black- 
tiled swimming pool that forms 
the central attraction of the com¬ 
plex. 

The Freedom of Koh Samui 

Moving across the Isthmus 
of Kra, anocherofThailand's more 
famous islands offers a special re¬ 
treat of its own on the Gulf of 
Thailand. 

Historically, Koh Samui has 
been the domain of the budget 


Promoting Industrial 
Partnership : BUILD 


Productive, long-term relationships between 
partners require effort , understanding, and 
shared goals . And it doesn't hurt to have good 
timing as well as a network of support to help get 
through the rough patches . 

In recent years, the progressive deepening of Thailand's 
industrial structure has created a fertile environment tor 
putting together profitable marriages between large indus¬ 
tries and' local suppliers in Thailand. The well-attended 
launching of the Thai Board of Investment Unit for Indus¬ 
trial Linkage Development (BUILD) initiative was evi¬ 
dence of the degree of interest on both sides of seeing a 
market driven backward linkage program succeed. 

But getting together for mutual profit has been easier 
said than done until now; besides quality and punctuality 
problems linked to a lack of experience on the part of Thai 
manufacturing firms, there has been no trusted third party to 
make introductions and to construct a network of informa¬ 
tion on products, parts, and components for buyers, sellers, 
and interested government agencies. 

The BUILD program was established to help overcome 
these obstacle and to provide a range of information and 

services for both suppliers and export-oriented industries. 
Further, it will direct small-to-medium Thai companies 

toward sources of the capital assistance, technical assistance, 
technical assistance, and market assistance they need to 
compete successfully for production contracts - and then to 
fulfill them according to the buyers' specifications. 

Having taken on the crucial role of matchmaker, the 
BOI BUILD Unit is prepared to see the match through to a 
profitable conclusion. By analyzing needs and using a com¬ 
prehensive database of up-to-date informations. BUILD 
officers will identify qualified facilitators within the Minis- 
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The Environment: 

The "Greening" of Thailand 
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tourist in pursuit of the pure and 
inexpensive. But the last three 
years have seen the opening of an 
airport and the proliferation of 
numerous hotels and bungalows. 

In July the Dusit Santiburi 
opened its expansive doors to 
guests in search of sun, sand, sea 
and unashamed luxury. Like 
Amanpuri, the complex offers a 
complete range of facilities for its 
guests, who need never step be¬ 
yond the perimeter fence to in¬ 
dulge themselves In comfort and 
relaxation. 

However, the resort, with 
its 77 villas and suites, is less strict 
on privacy and price - it is in the 
US$ 200 range. Thus the clientele 
is more diverse, which for some 
makes for a more interesting holi¬ 
day. 

Santiburi is spread across 23 
acres bordering the Mae Nam bay 
and combines a fine blend of tradi¬ 
tional Thai and modem conven¬ 


ience. 


Isolation and Adventure 

Further up the Gulf of Thai¬ 
land, the country’s second laigest 
island after Phuket, Koh Chang, 
recently emerged from the shadows 


of political upheaval in 
neighboring Cambodia. 

Most of the island offers true 
isolation and adventure, as it is by 
many years one of the least devel¬ 
oped destinations in the country. 
However, since the political set¬ 
tlement in Cambodia, whose stark 
mountains can be seen in the dis¬ 
tance, Koh Chang, meaning el¬ 
ephant island, is being put on the 
tourism map. 

The Koh Chang Resort is 
one of the results of this, and it 
cakes the island - or a small part of 
it - into the 5-star bracket. Its 53 
rooms start at less than US$ 100 a 
night and are as comfortable and 
fully-equipped as-one could want. 
The beaches also stretch endlessly, 
often marked only by the tiny trails 
of crabs and sparrows going about 
their business. 

As important, the resort 
provides its own boat transport. 
The alternative, and one of the 
reasons why the island has re¬ 
mained unexplored, is a lengthy 
trip on a small local fishing boat. 

But then, that could just as 
well be part of the fun. 


try of Industry, other government agencies, and the private 
sector to ensure the striking of a mutually beneficial deal in 
BUILD's initial pilot projects. It was found that once an 
appropriate match had been reached, the shared goal of 
mutual profit usually provided both sides with the motiva¬ 
tion to work through technical and other difficulties. 

Thai industry has reached a point of sophistication 
where it is ready to push toward to the next level of produc¬ 
tion efficiency. With the support of BUILD, it will reduce 
warehousing costs. Transfers of technology and manage¬ 
ment know how will boost both upstream and downstream 
enterprises, create employment, stimulate foreign direct 
investment, and strengthen the Thai economy. 

The Minebea Group is one of the world's largest pro¬ 
ducers of miniature ball-bearings and other electronic parts 
and components. Before participating in a BUILD pilot 
project, its executive decision makers were unaware of the 
production potential of Thai companies. BUILD officers 
made introductions and assisted in the early stages of getting 
Minebea together with several small-to-medium Thai com¬ 
panies. 

» 

From a cautious beginning of ordering seven or eight 
simple plastic parts, Minebea stopped importing plastic 
injection parts for their factories and set up an extensive 
network with local factories as subcontractors. Minebea 
engineers worked closely with the Thai suppliers in provid¬ 
ing the latest plastics technology, and supervised training 
and initial production. They explained all aspects of the 

process to local engineers and technicians and helped solve 
technical problems as they arose. Both sides of the marriage 
are more than happy with the new arrangements. 

_ ■ ■■ 

The prospect of a flourishing environment of 

small - to-medium sized industries feeding Thai and 
foreign final product producers is BUILD's goaL 
The ingredients are here, the support is in place: 
the time is right to begin building partnerships * 


The market for erwifonmental products and serv- 
| ices is set to develop in Thailand during the 1990s, 
creating a wide range of investment opportunities• 
| Especially in industrial and municipal waste water 
j treatment and the management of hazardous sub¬ 
stancesi a window of opportunity now exists for foreign 
product and service companies prepared to {wsition 
themselves to take full advantage of growing demand . 

In the next decade, the greatest investment oppor¬ 
tunity potential will be in such fields as municipal solid 

waste water treatment, vehicle emission control 

■ 

equipments, clean technologies for the power industry, 
energy efficient products and services, pollution con¬ 
trol, monitoring and laboratory services, environmental 
systems management training, specialist engineering 
consulting services and a range of niche markets. 

BOI Targets Environmental Projects 

Thailand's Board of Investment (BOI) un¬ 
veiled criteria in. April, 1992 identifying projects which 
promote “restoration and conservation of the environ¬ 
ment" as worthy of special investment privileges. Dur¬ 
ing the course of the coming year, detailed guidelines 
will be developed to specify and prioritize projects which 
fall into this new investment promotion category. The 
BOI also insists that all other new promoted projects 
install adequate environmental protection systems. 

On the information services side, the BOI will 
shortly publish two investment opportunity studies: one 
focussing on waste management and pollution control 

and the other on energy efficient products. 

■ ■ • • ■ 
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A Growing Public Awareness 

_ ■ 

■ 

The pace at which the environmental market de¬ 
velops depends on a number of financial, legislative, 
institutional, arid social considerations. However, 
Thailand isnow committed to developing an integrated 
system of national environmental management and will 
iis Vritii improved enforcement of pollution contro 
legislation. 

■ 
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Royal Patronage Focuses on EnVironmentalConcems 
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Environmental protection is a priority of the King 
and Queen-. Both through their travels around the 

■ -i ■ , ■ ,» 

country and projects carried put under royal patronage, 
they have considerably heightened public awareness in 
Thailand. . 

To honour Her Majesty the Queen on her. 60th 
birthday, the Board of-Investment is sponsoring a year¬ 
long project te plant 300,000 trees. This cooperative, 
effort between the. BOI arid business involves hearty 
3,000 firms which will add tides at factories; industrial 
parks, and offices' nationwide. The project opens offi¬ 
cially on August 7 at.Navanakorn Industrial Estate in. 
Pathum Thani, wherri 200 firms will begin making their 
workplaces more beautifulwitk the addition of Yellow 
Flame Boyantj Golden Sh6wef,aridBunnese Rosewood 
trees, Her Maje^tyV favourites,-. ;v.' ~ 

Among envirorimental projects under the patron¬ 
age of Her Majesty! the Queen are the -following: 1 the 
Forest ConserVa^ District, Chiang 

Mai Province, whichstrives to conserve theenvironment 
so man anTthefordst siimvfe together; the ’ Poo- 
Kiew NatiOriak Ooriservatkm Park Project in 
Chaiyaphum Province w&ch aiijis not only to conserve - 
but alsovto Ae’ i 
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Ballet 

Romeo 

and 

Juliet 

E NGLISH National Bal¬ 
let is showing Us pro¬ 
duction of Ashton's 
Romeo and Juliet on 
the South Bank this week. The 
staging does not. I feel, do any 
service to the choreographer’s 
memory. 

Created for the Royal Danish 
Ballet in 1955, the year before 
the Bolshoy Ballet revealed the 
power of its monumental 
Romeo on a first visit to the 
West, Ashton's version is 
domestic in scale, oddly lack¬ 
ing in passion. As presented by 
the Royal Danes, it had a 
sweetness and modesty which 
might, generously, be 
described as lyrlcaL 
Piously revived in 1985 for 
ENB (20 years after it had 
dropped from the Copenhagen 
repertory) it looked something 
of a revenant - pale, and a bit 
tremulous. In this latest resto¬ 
ration to the Festival Hall's 
stage, it nowhere convinces us 
of the lovers' tragedy - or of 
Ashton’s genius. 

Ashton treated of love's 
many guises in his ballets. He 
could fix physical passion - 
remember Marguerite and 
Armand - as he could explore 
tenderest romance (in Two 
Pigeons ). show us ecstasy (in 
Daphnis), love unwise (in A 
Month in the Country) or sor¬ 
rowful (In Ondine). 

In no work did he seem 
uncertain In portraying feeling 
- save in this Romeo, whose 
emotions appear constrained 
by the rules of an academic 
style. Conventional mime, con¬ 
ventional attitudes, even con¬ 
ventional steps, are like brakes 
upon the tragedy's momentum. 
And from a master or dramatic 
structure, the plotting of the 
story, the pacing of incident, 
lack Ashtonian subtlety. 

What might justify the ballet 
for our time - but has been 
absent from any ENB perfor¬ 
mance I have seen since the 
company acquired the version 
- is lambent interpretation of 
the lovers. 

There are moments when 
one thinks of what Fonteyn 
might have made of this Juliet 
(Car better suited to her gifts 
than the MacMillan produc¬ 
tion), or how Antoinette Sibley 
and Anthony Dowell might 
have shaped the duets. But 
given with ENB's un-stellar 
casting, the piece has an even 
more papery look to it 
On Monday night Jose Man¬ 
uel Carreno made a debut as 
Romeo, and dealt honourably 
enough with his task, albeit 
passion seemed in short sup¬ 
ply. Rebecca Sewell was his 
Juliet, also a newcomer. Her 
reading was carefully pre¬ 
pared, innocent, in a role 
which can only come alive 
with a ballerina of more secure 
gifts. 

It was Tim Almaas as Mercu- 
tio who showed the panache, 
and assurance of style, to give 
character any theatrical reso¬ 
nance. It is one of the best 
thing s that Almaas has done 
with the company. For the 
rest, the guests and townspeo¬ 
ple scampered and wore attrac¬ 
tive Peter Rice costumes with a 
will. But it was none of it 
much like Romeo and Juliet. 

Clement Crisp 

English National Ballet pres¬ 
ents Ashton’s Romeo and Jul¬ 
iet. Royal Festival Sail until 
August 15, (071) 928 8800. 
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Andy Serfris as the suicidal Dogboy and Stephen Delane as liberal writer Tony 


T HE Royal Court Is going through 
an exciting period. Give It a few 
months more and we might see it 
has led a change In fashion, just 
as it did In the second half of the 19505. 

There are two recent big successes 
behind It. The Court pioneered Ariel Dorf- 
man’s Death and the Maiden, which con¬ 
tinues to run In the West End and has 
won awards around the world. It also 
brought to London John Gnare's Six 
Degrees of Separation, which likewise 
filled the house and moved elsewhere. 
Now it has come up with Rush by April de 
Angelis, the key to which lies In its title. 

The common theme between Dorfman's 
play and Six Degrees is that they are 
about ambiguities, not certainties. No one 
In Death and the Maiden is quite sure 
what to do about the excesses of the past 
as a country moves from dictatorship to 
at least limited democracy, in Six Degrees 
no one is certain how to handle an impos¬ 
ter who happens to be black. 

Rush acknowledges the dilemmas of try¬ 
ing to come to terms with a world without 
fixed sign-posts. It is one of the first 
pieces I have seen by a British playwright 
that admits how much the world has 


Hush 


changed since the collapse of communism, 
and tries to look forward to an unknown 
future rather than back to the supposed 
certainties of the past. It has become per¬ 
missible, even at the Royal Court, to poke 
fan at the once fashionable left 

As one of the characters says: “This is 
an amazing time, an amazing time to be 
living in. Huge empires are breaking up. 
It’s Inca the end of the Ice age. Watching 
the Ice cracking. All warm blooded spe¬ 
cies re joiner Those lines are spoken by a 
writer. Tony, who was probably always 
more of a liberal than a Marxist. Yet that 
is where the novelty of the play lies. If 
socialism is dead, can liberalism survive? 
The piece Is called Hush because the ques¬ 
tion requires a pause for thought and pro¬ 
longed, quiet discussion. The theatre has 
not approached such a new frontier for a 
very tong time. ' 

Otherwise, the play is set in more con¬ 
ventional Royal Court terms. A 15-year- 
old girl is being ( playfully) buried on a 
beach. The girl subsequently demands, 
and gets, sex, from a character called Dog- 
boy. He that practically turns canine and, 
having killed his dog, kills himself. 
Another girl, temporarily employed as the 


house cleaner, wants to go off to Tibet to 
meet the monks, there not being enough 
sex ou the beach at home. 

■ Do oat be put off by. such old hat. 
Beneath the attempts to shock Is a new 
voice trying to get out Dogboy, played by 
Andy Serids, Is a reminder. of the old 
question of what you do about people who 
don't quite fib throw them oat, try to be 
nice to tbem. or send them to tire social 
security? Tony, the liberal writer, played 
by Stephen Delane, finally gives him 
money and the social security telephone 
number. “Throw your weight about,” he 
says. “Demand to see the manager.” But it 
does not stop the suicide. 

Another plus about the Royal Court 
nowadays: everything Is remarkably well- 
staged and acted. Hush, directed by Max 
StaEFord-Clark and designed by Sally 
Jacobs, makes the playing area seem 
much bigger rtian it .is. The piece has its 
faults, notably the character Colin who 
simply wanders off, but it certainly points 
in new directions. 

Malcolm Rutherford 

Royal Court Theatre, (071) 730 1745 


L IKE the child who 
asked “Mummy, what 
is that mas for?” one is 
occasionally inclined 
to ask "What is television 
for?", especially after three 
weeks spent on an Umbrian 
hillside with BBC Radio’s 
World Service as your sole 
source of news and entertain¬ 
ment (Incidentally, what pos¬ 
sessed the excellent World Ser¬ 
vice to add that ghastly 
jazzed-up version of the famous 
Ullibullero signature tune bo 
the conventional one?) 

Perhaps those of us who earn 
a living from writing about 
television should not admit 
this, but, to be honest, once 
you turn your back on the box 
you do not miss it Deprive me 
of print and I suffer with¬ 
drawal symptoms. Left without 
a book I would probably 
behave as I did when I used to 
smoke: drive any distance for 
fresh supplies. But take away 
the television and I do not even 
notice its absence. 

To return to London and the 
near hysteria concerning tele¬ 
vision is an odd experience. We 
are. of course, in the silly sea¬ 
son, but can there be any justi¬ 
fication for the hectares of 
newsprint devoted to the “cri¬ 
sis" of the latest BBC soap 
opera, Eldorado ? Are there 
really people who regard this 
as being, in news terms, on a 
par with events in Bosnia, Rus¬ 
sia and Somalia? * 

Like every other soap opera 
ever launched, Eldorado has 
not reached the top of the rat¬ 
ings in Its opening weeks. It 
has had a particularly hard 
time because, in the middle of 
the s umme r when ratings are 
always at their lowest, the 
Olympic Games have been 
dominating the figures. 

Yet you would have to be 
brave or foolish to bet folding 
money against the ability of 
BBCl Controller Jonathan 
Powell and series originator 
Verity Lambert to pull it round 
within the next six months. No 
doubt there are faults to be 
ironed out: as with so much 
drama on television (and radio) 
these days, the dialogue is 
often difficult to hear, the male 
characters are uniformly con¬ 
temptible, and so Car there may 
be too few familiar points of 
reference to allow most view¬ 
ers to Identify. 

But it could be argued that, 
far from the general quality 
being too low, it is actually a 
bit too high. Offer soap opera 
at the lowest of low levels and 
it is instantly recognisable and 
acceptable to ctispiritingly 
large numbers of people. Go for 
something rather better, even 


Television/Christopher Dunkley 


Evenings in that every 
peasant aspires to 


though set in the same social 
milieu - Minder, say, another 
of Lambert’s series - and it 
takes longer to build a dedi¬ 
cated audience willing to put 
in the slightly greater effort 
needed for the rake of slower, 
richer rewards in the end. 

Gleeful detractors of Eldor¬ 
ado insist that soap muse be 
set amid the working classes or 
- given the middle class ten¬ 
dencies of the hugely success¬ 
ful Australian soaps - amid 
tight-knit old fashioned fami¬ 
lies. But since you can achieve 
high ratings with serial drama 
as disparate as Crossroads, 
Dynasty and 77ie BiU, such 
“rules" look like nonsense and 
there is surely no reason why 
Eldorado should not be the 
first smash hit sunny ex-pat 
Euro-soap. Provided they are 
given the time, my money is 
still on Powell and Lambert. 

So is this what television is 
for? Having never been able to 
get hooked on any soap opera, 
hard as I have tried, my 
answer is no. In the first week 
of my return television's pur¬ 
pose seemed to be the relaying 
of hours and hours of Olympic 
coverage, something which [ 
expected to enjoy greatly. How¬ 
ever, having missed the big 
build-up and the opening days 
it was difficult to feel properly 
involved. 

Desmond Lynam, seated 
somewhere In limbo, with inti¬ 
mations of hell in that perpetu¬ 
ally flickering flame on the stu¬ 
dio wall (dreadfully distracting 
during interviews) was profes¬ 
sional enough. But if, on the 
first three occasions that you 
switch on, you happen to see 
two lots of so-called synchron¬ 
ised swimming and one lot of 
dancing horses you do begin to 
wonder whether this is any 
longer a serious sporting occa¬ 
sion. 

The dosing ceremony 
suggested it is noL We had a 
mime company, a display by 
mounted police, a Spanish bal¬ 
let. big production numbers 
from P Lari do Domingo, Victo¬ 
ria de Los Angeles, Jose Car¬ 
reras and one of Andrew Lloyd 
Webber's ex wives, many fire¬ 
works, speeches from commit¬ 
tee men, a fire-dance with dev¬ 


ils repeatedly described by 
David Coleman as "tradi¬ 
tional”, and an introduction to 
the peculiarly nasty mascot for 
the next games, presumably to 
give commercial promoters as 
much help as possible. 

Finally, with proceedings 
running half an hour late, the 
athletes began to pour out of 
the stands and into the centre 
of the arena, whereupon an 
amplified voice repeatedly 
demanded that they leave the 
stage. The competitors were 
getting in the way of televi¬ 
sion's big event It was all a fer 
cry from that unforgettable 
closing ceremony at the Com¬ 
monwealth Games a few years 
ago, when the athletes linked 
arms in a laughing, dancing 
parade which ended the occa¬ 
sion an an inspiring note of 
sporting camaraderie. 

A massively unwieldy mix¬ 
ture of commercial promotion 
and overblown spectacle may 
indeed be what television is for 
nowadays. Had you switched 
on without knowing the occa¬ 
sion, you might have guessed 
it to be a special edition of a 
game show with royal guests, 
an international rock concert, 
or a charity telethon. To look 
at, they are Indistinguishable. 

Yet it would be dishonest to 
pretend that, even in midsum¬ 
mer, there is nothing worth 
watching. One of the things 
that television is really for, 
surely, is the programme 
which you flick to in the vague 
hope that it may hold your 
interest for a while only to find 
yourself utterly engrossed and 
incapable of switching off. 

It occurred on Friday with 
successive programmes: 
BBC2's Business Matters which 
investigated Kenichi Ohmae's 
ideas about the global compa¬ 
nies which we are now begin¬ 
ning to see develop, and the 
third in ITVs Around Wh tak¬ 
er's World, an account of an 
amazing globe-circling package 
tour, costing £37,000 a head. 
Whicker, the total professional, 
not only conveyed the touchy 
atmosphere of the whole busi¬ 
ness but induced helpless 
laughter with his account of 
the film crew's disastrous mid¬ 
night skinny-dipping. This was 


entertainment of a high order. 

It happened again on Satur¬ 
day with BBC2's Video Diaries, 
a fascinating, agonising 
account of 25-yea r-old Edel 
O'Brien's job as chaperone to a 
party of Irish teenage ballet 
dancers, all girls, who were 
among the first westerners to 
pay to attend a Russian ballet 
school. Their treatment, which 
appears to have been cynical 
and disgraceful, will have done 
nothing for Russia's market 
enterprise ambitions. However, 
the real interest of the pro¬ 
gramme was in the meeting 
between Irish and Russians, 
whether at the barre or in the 
food queues. 

There was yet another exam¬ 
ple on Sunday in Channel 4’s 
profile of Chad Varah - The 
Good Samaritan. It will win no 
prizes for revolutionary tech¬ 
nique: we raw Varah speaking 


to camera, heard from some of 
those who were inspired by 
him to join In starting The 
Samaritans, and revisited some 
of the places where he has 
worked; nothing complicated, 
nothing difficult It was simply 
the character of the man that 
made the programme, though 
it probably helps to bring that 
out If you are as experienced 
as producer Michael Dariow. 

So what is television for? To 
a large extent, it seems to be 
for Riling in the time which 
modem man has gained by no 
longer having to chop his fire¬ 
wood, carry his water or tend 
his animals. All over the 
world, apparently, peasant 
farmers aspire to the lifestyle 
of western industrial nations. 
There seems little hope of per¬ 
suading them they are better 
off on the old green hillside 
than the old green sofa. 



London Promenade Concerts 

James MacMillan 


Alan Whicker prepares to spin the globe 


A SECOND time the 
Proms have played 
host to a James Mac¬ 
Millan premiere; and 
a second time the work has 
stirred its audience to roof¬ 
raising enthusiasm. Two years 
ago it was the orchestral work 
The Confessions of Isabel Goo¬ 
die, given by the BBC Scottish 
Symphony Orchestra; on Mon¬ 
day it was Van, vent Emman¬ 
uel, the percussion concerto 
written for Evelyn Glennie and 
the Scottish Chamber Orches¬ 
tra. 

But whereas the 1990 Proms 
triumph took the larger musi¬ 
cal world by surprise, Mon¬ 
day’s was predicted (and pre¬ 
ceded by a wave of publicity). 
MacMillan's appeal is cheering. 
The young Scot (b. 1959), a 
devout Catholic, nationalist 
and socialist, does not compro¬ 
mise his artistic goals, does not 
soften his idiom or his “com¬ 
mitted” stance. Yet In Isobel 
Gowdie and now in Vera, verti 
Emmanuel, he seems to have 
found a musical voice that 
speaks vigorously, passionately 
and above all directly to a wide 
public. 

The new concerto, about 25 
minutes long, is a sate, confi¬ 
dent, expertly engineered piece 
of sololst-versus-orchestra 
showmanship, which draws its 
peculiar dramatic energy from 
the brilliance - whirlwind and 
will-o'-the-wisp by turns - of 
Glennie's virtuosity. . . ■ . 

Since the impact of fixe work, 
is cunningly devised in visual 
as well as instrumental terms 
- MacMillan sends his soloist 
to different “stations" of the 
vast percussion armoury at 
key sections of the musical 
development - it is good that 
BBC2 was there to record the 
premiere for a forthcoming 
relay. 

It is also an ambitious exami¬ 
nation of religious faith in 
music, whose thematic substra¬ 
tum, an Advent piainsong 
hymn, rises, finally and 'with 
strong significance, to the 
musical surface. In the words 
of MacMillan's programme 
note, this process may be 
understood as a “musical 
exploration of the theology 
behind the Advent message”. 

The same note later hints 
that the exploration Is also 
deeply concerned with the 
ideas of liberation theology. 
This suggestion finds conflrin&r 
tkm in the form and sound- 
evolution of the piece, a “five- 


sectioned arch” In which suc¬ 
cessive phases of aggressive 
and then more Inwardly-turned 
confrontation between sounds 
beatqn and sounds blown or 
bowed achieve a final ringing 
reconciliation. (Literally: as the 
soloist climbs a ladder to strike 
key patterns on a set of tubu¬ 
lar bells, the string players 
exchange their instruments for 
hand-bells.) 

Verti; oerti, Emmanuel arrests 
attention from the first down¬ 
beat MacMillan's harmonic 
signalling and underpinning 
are lucid, His gestures are 
graphic in vividness, focused 
to purpose, powerful yet eco¬ 
nomical in musculature. 

The directionality of the 
work - its modulation from 
test to slow and back again - 
is achieved by means at once 
“popular” (rock-inherited con¬ 
trasts of blunt phrases and 
fiercely bright hard-edged tex¬ 
tures) toad carefully organised 
(rhythmic patterns of Rite of 
Qprfep complexity). 

Messiaen, the tosh-century's 
great master of Catholic mysti¬ 
cism in music, seems to hover 
over the central, tonally ambig¬ 
uous slow dialogue between 
musing marimba and quietly 
- repetitive string chords. 

For my taste, the ending 
flushes out an un-Messiaen-like 
quality that I sense running 
throughout the work - a 
cumulative preference for ges- 
;turally. achieved , “uplift” over 
discourse hard-wotked^ and 
hard-won. Is “fecHe" too force¬ 
ful an epithet to describe that 
quality? In any case, a second 
hearing, at the very least, is 
needed to confirm or deny the 
suspicion - and meanwhile, 
the memory of Glennie's scin¬ 
tillating performance is ample 
compensation. 

The conductor Jukka-Pekka 
Saraste, should also be praised 
for the fighting-fit precision -of 
the SCO ensemble. A brief, 
reproachful mention only of 
the Beethoven First Symphony 
that opened the concert, aQ 
brutal accents, driven phrases, 
avoidance of lyricism arid wit; 
and a word of regret at the 
worn sound (at the top espe¬ 
cially) of Kathleen Kuhlmann’s 
once velvety mezzo in two Ros¬ 
sini arias. 

Max Loppert 

James MacMillan's concerto 
was commissioned with funds 
from Christian SaLvesen PLC 
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■ AMSTERDAM 

Concertgebouw 20.15 Gil 
Shaham, accompanied by 
Gerhard Oppilz, plays violin 
sonatas by Beethoven, Prokofiev 
and Brahms. Fri: Carlo Maria 
Giuiini conducts the European 
Community Youth Orchestra in 
Beethoven's Ninth Symphony. 
Sun: Netherlands Youth 
Orchestra. Next Wed: Riccardo 
Chailly conducts the Royal 
Concertgebouw Orchestra (6718 
345) 


■ ATHENS 

ATHENS FESTIVAL 
Shakespeare's Oteilo can be 
seen tonight and tomorrow at 
Odoon of Herodes Attfcus in a 
production by the National 
Theatre of Northern Greece. Mon 
and Tues: Sophocles’ Electra. 
Performances begin at 21.00 (322 
1459} 

EP1DAURUS FESTIVAL 
The annual festival of ancient 
drama In the 14,000-seat 
amphitheatre at Epfdaurus has 
plays by Sophocles, Euripides, 


Aeschylus and Aristophanes on 
most weekends throughout the 
summer. This week's 
performances (Fri and Sat) 
feature Aristophanes' The Frogs, 
in a production by Art Theatre 
Karoios Koun. Next week: 
Euripides' Andromache. 
Performances begin at 21.00. 
Tickets are available daily at the 
Athens Festival box office (322 
1459), or at the theatre of 
Epidaurus every Thurs, Fri and 
Sat (0753-22006) 


■ BERLIN 

• The Blue Angel: Ute Lemper 
and Eva Mattes alternate as Lola, 
the nightclub singer who 
captivates Professor RaaL Daily 
except Mon (Theater des 

Wes tens. West Berlin 3190 3193) 

• 42nd Street: guest production 
of the popular musical. Daily 
except Mon till Aug 23 (Metropo! 
Theater, East Berlin 208 2715). 

• A Midsummer Night's Dream: 
open-air performances of 
Shakespeare's play, dally except 
Mon (Frellichtbuhne an der 
Zitadelle, West Berlin 331 6920). 

• The Deutsche Oper opens 
its new season on Aug 25 with 
La bohOme and gives the world 
premiere of Aribert Reimann’s 
new opera Das Schloss on Sep 
2 (West Berlin 341 0249). The 
Berlin Staatskapelie gives an 
open-air concert at August Bebei 
Platz on Aug 22 (East Berlin 200 
4762), and Wolfgang Rennert 

conducts Alda at WaldbQhne on 
Aug 29 (Berlin Ticket 301 9999). 
Heinrich Schift plays a new cello 
concerto by Marek Kopelent in 
a Staatskapelie concert at the 


Schauspielhaus on Aug 30 and 
31, and the Undenoper opens 
its 250th anniversary season on 
Sep 2 (East Berlin 200 4762). The 
Komische Oper season begins 
on Sep 4 (East Berlin 2292 555). 
The Berlin Festival runs from 
Sep 2 to 27 (West Berlin 254 
89250) 


■ BUDAPEST 

• Hungarian State Symphony 
Orchestra, conducted by Uri 
Mayer, gives a concert tonight 
at Carmelite Court, Szinhaz u 
1-3. There are also concerts by 
the Camerata Hungarica 
Ensemble tonight Fri and Sun 
at 21.00 at Corvin Hall, 
Szentharomsag ter 6. 

• Rigoletto: open-air 
performances of Verdi's opera, 
sung in Italian, tonight. Sat and 
next Mon at Margaret island 
Theatre. 

• Opera concerts: Puccini, 
Verdi and Donizetti melodies 
played by the Letter Orchestra 
every Wed and Fri at 20.30 at 
Pest Concert Hall. 

• Shakespeare's Hamlet and 
Twelfth Night: guest 
performances by Open Minds 
English Theatre of Stuttgart daily 
except tomorrow at Merlin 
Theatre, Gerloczy u 4. 

• Tickets and information 
available from National 
Philharmonic booking office. 
VSrosmarty ter 1. 


■ LONDON 

Royal Albert Hall 19.00 Edward 
Downes conducts the BBC 
Philharmonic Orchestra in works 


by Rossini, Britten and 
Shostakovich. This is followed 
at 22.00 by a 70-minute concert 
by the Australian Chamber 
Orchestra under Richard Hlckox, 
featuring works by Haydn, Peter 
Sculthorpe and Mozart 
Tomorrow: Peter Maxwell Davies 
conducts his own music (071-823 
9998) 

Royal Festival Hall 19.30 English 
National Ballet in Frederick 
Ashton's production of Romeo 
and JulieL Daily till Sat (071-928 
8800) 

Barbican 19.30 Travelling Opera's 
updated version of H barbiere 
di Sivigfia. Tomorrow: Le nozze 
di Figaro (071-638 8891) 


■ MUNICH 

Deutsches Theater 20.00 First 
night of Leipzig Opera's guest 
production of the Franz Letter 
operetta Der Zarewftsch, with 
John Pickering and Lynda 
Kemeny in the principal roles. 
Daily (except next Mon) till Sep 
6 . with additional afternoon 
performances on Sat and Sun 
(Schwanthalerstrasse 13. 5144 
360} 


■ NEW YORK 

THEATRE 

• The Real Inspector Hound 
and The Fifteen Minute Hamlet: 
Roundabout Theatre Company 
presents a double bill of 
comedies by Tom Stoppard 
(Criterion Center, 8roadway at 
45th St. 869 8400). 

• The Best of Forbidden 
Broadway: Gerard Alessandrini's 
long-running, ever-fluctuating 


musical revue (Theatre East, 211 
East 60th St, 838 9090). 

• Guys and Dolls: a lively 
production of Frank Loesser's 
musical (Martin Beck, 302 West 
45th St, 239 6200). 

• Jelly's Last Jam: the music 
of Jelly Roll Morton, 
self-proclaimed inventor of jazz, 
and an unsparing portrait of the 
man himself (Virginia, 245 West 
52nd St, 239 6200). 

• The Secret Garden: a 
charming musical adaptation 
of the classic children's story 
by Frances Hodgson Burnett, 
which manages to be faithful to 
the spirit of the book and 
comment on the era that 
produced it (St James, 246 West 
44th St 239 6200). 

MUSIC 

Alice Tufly Hall 19.30 Leopold 
Hager conducts a concert 
performance of Mozart's La finta 
sempifee, with a cast led by 
Helen Donath. Tomorrow: Apollo 
et Hyacinth us and Thamos. Sat 
II re pastore (CenterCharge 721 
6500) 

Avery Fisher Hall 20.00 Edo de 
Waart conducts the Mostly Mozart 
Festival Orchestra in a 
programme of Mozart 
symphonies, concertos and arias, 
with soloists Emanuel Ax, Yoko 
Nozaki and Susan Graham. 
Tomorrow: Pinch as Zukerman 
chamber music evening . Fri and 
Sat: Zukerman plays Haydn (875 
5030) 


■ PRAGUE 

Tonight in Wallenstein Garden, 
the West Bohemian Symphony 
Orchestra plays a programme 


including Mendelssohn's Scottish 
Symphony and Mozart’s Fourth 
Horn Concerto. The Wihan 
Quartet gives tomorrow's recital 
in the South Garden of Prague 
Castle. The Foerster Trio play 
works by Mozart and Dvorak on 
Sat in the Lobkovic Palais of 
Prague Castle. Mon: classical 
guitar recital by Miioslev Kiaus. 
Advance booking at the Smetana 
Hali (u Prasne brany 2, 232 5858). 
• For prebooking and 
information about other events, 
contact city centre ticket agendes 
(Bohemia, Na Prikope 16, 228738, 
or Meiantilch, Wencestas Square 
38 fn the passage, 228714) 


■ VIENNA 

OPERA 

The final performances of the 
Kam me roper's production of Don 
Giovanni are tonight Fri and Sat 
in the Imperial Gardens of 
Schfinbrunn Palace. 

Performances begin at 20.30 (512 
0100). The Vienna State Opera 
season begins on Sep 1 with 
Carmen (5131 513} 

CONCERTS 

Ingeborg Baldaszti gives a piano 
recital tonight at 20.00 at 
Schdnbrunn, with works by 
Schubert, Schumann, Mozart and 
Mussorgsky. Tomorrow at 
Aricadenhoft Philharmonfa 
Sch ram mein plays works by 
Johann Strauss and others. Sat 
at Arkadenhoh Taipei Rule . 
Ensemble Academy (Wiener ' 
Muslksommer A000 8410). 
Hermann Baumann gives a horn ; 
masterclass at toe 
Konservatorium on Fri (512 8381). 


.European Cable and 
Satellite Business TV 

(all times GET) 

MONDAY TO TODAY 


- CNN 

2000-2030. 2300-2330 Work! Busi¬ 
ness Today - a Joint FT/CNN pro¬ 
duction with Grant Perry and CoUn 
Chapmen 

| Super Channel 

0830-0900 turn) FT Baez Europe 
Repo rt - weekly Indepth analysis 
from FTTV 

2130-2200 (Tues) Media Europe - 
what's new In European media 
business 

2130-2200. (Wed) FT Business 
Weekly - global business report - 
with Jame s Bellini 
' 0830-0900 (Thors) Media Europe 
2 f 30-2200 (TftursJ FT Eastern 
Europe Report 

0830-0900 (Fri) FT Business 
Weekly 

Sky News 

0130-0200 (Mon). 2130-2200 ' 
(Thura), 0530-0000 (Fri) FT Busi¬ 
ness Weekly 

&ATTJHOAT j 

CNN. _ 

0900-0930 World Business Thta 
Week - a joint PT/G9W production 
1900-1930 World Business This 
Week 

■ 

. Super Channel 

1930-2000 FT Eastern Europe 
Report • 



CNN 

T030-1 TOO. 1800-1330 World Busl-' 
ness TWa Week 

Super Qfiannmt 

1800-1330 FT Boaftteas- Weekly 
Sky News 

1330-MOO, 2030-2100 FT Busknss 
Weekly 
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JAPAN MAY not yet be suffering 
a western-style recession, bat the 
probability that it will do so rises 
by the day. The official govern¬ 
ment line remains sanguine. But 
the stock market knows better 
and its continued downward path 
suggests further troubles to come. 
Little wonder that, behind the 
scenes, Japanese officials are 
becoming increasingly edgy. 

Japan is midway through an 
Anglo-Saxon style debt deflation, a 
fact that is finally dawning in 
Tokyo. Japan's debts are concen¬ 
trated in the financial sector, 
while household debt levels 
remain low. And the Bank of 
Japan has been able to cut inter¬ 
est rates five times in the last 13 
months to ease the pressure, 
albeit in a tardy fashion compared 
with the US Federal Reserve. 
Japan’s disadvantage Is that 
; bank balance sheets are closely 
tied to the value of the stock mar- 
! ket through the banks’ holdings of 
unrealised equity capital gains. 
Share values have fallen by 62 per 
cent since their 1989 peak and yes¬ 
terday’s fall in the Nikkei average 
to 14,82236 was the first time it 
has closed below 15,000 since 
March 1986. Only a few months 
ago, analysts quoted 16,000 as the 
floor beyond which bank capital 
adequacy ratios would be violated. 

Tlie pressure on banks to re¬ 
build their capital is spilling over 
into the wider economy. Only the 
most creditworthy customers now 
receive a warm welcome. Bank 
lending in July was unchanged 
from June, the eighth successive 
month in which the growth of 
bank lending hit a record low. 
Broad money growth has slowed 
almost to a standstill 

Depressed confidence 

Not surprisingly, the economy 
looks sicker by the day, despite 
government claims that the slide 
is coming to an end. Japanese 
companies continue to cut invest¬ 
ment. and private sector machin¬ 
ery orders, excluding shipbuilding 
and electric power companies, fell 
by 19.2 per cent In June' compared 
with a year ago. 

Even Japan's consumers, nor¬ 
mally sheltered from the turbu¬ 
lence of the economic cycle, are 
feeling the pinch. The ratio of job 
offers to applicants is at its lowest 
level In four years, and some 
smaller companies are laying off 
staff. Consumer confidence is 


depressed and department store 
sales are falling. 

Official government forecasts 
for 3'/i per cent growth this year 
now look absurd, as even the Min¬ 
istry of Finance concedes. But the 
Tokyo market consensus of 2'A 
per cent growth, a better reflec¬ 
tion of current MoF thinking, still 
looks too optimistic. Economists 
at the London subsidiary of Dai- 
Ichl Kangyo Bank, released from 
Tokyo’s conformity, plan to halve 
their current L2 per cent forecast 
for 1992 . Nor does next year look 
much. better, even if a world 
recovery can fuel Japan's already 
impressive export performance 
and the risk of a large bank fail¬ 
ure Is avoided. Rebuilding balance 
sheets Is a long process which will 
take years not months. 

Sorely needed. 

At least the Bank of Japan 
appears finally to have realised 
the gravity of situation. The best 
way to ease the pressure on the 
banks is to keep cutting interest 
rates. The Bank should do so at 
once. But the US experience dem¬ 
onstrates the limited effect that 
monetary policy can have when 
private sector confidence is 
depressed. Only a revival in 
spending and investment will pro¬ 
vide the fillip that is sorely needed 
to sbore up the market. And only 
the public sector has the means to 
do so. 

Yet the Ministry of Finance 
remains unwilling to act on anyth¬ 
ing like the scale and speed 
required. It provided no more than 
a cosmetic fiscal boost last spring 
which, if anything, reduced mar¬ 
ket confidence. Once again, 
despite government claims that an 
aggressive economy-boosting 
package of public infrastructure 
spending is imminent, the minis¬ 
try is prevaricating. The much , 
heralded supplementary budget 
will not arrive before October, if 
the MoF prevails, and the stimu¬ 
lus is unlikely to exceed 1-2 per 
cent of gross domestic product. 

The government cannot afford 
to be seen to dither in this way. If 
market nerves are to be soothed, a 
more substantial package of tax 
cuts and spending increases is 
needed before the end of the sum¬ 
mer. The further the market falls, 
the larger the gap between the 
Ministry of Finance’s complacent 
optimism and hard reality will 
become. 


Camp David 
revisited 


WHAT A difference an election 
makes. Less than two months ago, 
the leaders of the US and Israel 
were barely on speaking terms, 
and President George Bush was 
punishing what he saw as intran¬ 
sigence on the part of Mr Yitzhak 
Shamir, the Israeli prime minister, 
by withholding SlObn in US loan 
guarantees. 

Yesterday at the presidential 
summer home in Maine, Mr Bush 
and Mr Shamir's Labour succes¬ 
sor, Mr Yitzhak Rabin, gave a 
vivid demonstration of how much 
has changed since the latter’s elec¬ 
tion victory in late June. Amid 
extravagant expressions of mutual 
affection, Mr Rabin evidently con¬ 
vinced Mr Bush that he is commit¬ 
ted to making a success of the 
next round of Middle East peace 
talks, due to commence in Wash¬ 
ington on August 24, and Mr Bush 
responded by promising to press 
Congress to release the loan 
guarantees. 

For good measure, Mr Rabin 
even gave President Bush’s flag¬ 
ging re-election campaign a filli p 
by praising his leadership in the 
Gulf war. 

The change is more than atmo¬ 
spheric. Mr Shamir was a genuine 
obstacle to the peace process that 
Mr Bush and his secretary of 
state, Mr James Baker, have 
expended so much effort on. In the 
past six weeks, Mr Rabin’s centre- 
left coalition has done much to 
prepare the way for progress: he 
has frozen almost all new Jewish 
settlement activity in the Israeli- 
occupied West Bank and Gaza 
Strip, and has promised to engage 
In intensive negotiations on 
Interim self-rule for their Palestin¬ 
ian inhabitants. Circumstances 
have not been set so fair for some 
form of new Israeli-Arab under¬ 
standing since the 1978 Camp 
David accords negotiated between 
Jimmy Carter, Menachem Begin 
and Anwar Sadat. 

Rapid progress 

President Bush himself has good 
political reasons to want to secure 
rapid progress in the Middle East. 
In the eyes oF the American pub¬ 
lic, the failure to make headway 
with Arab-lsraeli talks has 
tarnished the US victory in the 
Gulf war; at a time when Iraqi 
President Saddam Hussein is still 
taunting Mr Bush from B aghdad 
and Washington seems at a loss 


over Bosnia, any prospect of for¬ 
eign policy success will be grate¬ 
fully seized. If the prize can be 
achieved in a way that improves 
Mr Bush’s standing with the influ¬ 
ential US Jewish community, as 
yesterday's love-ln certainly will, 
so much the better. 

This represents. In Mr Henry 
Kissinger’s phrase, a “window of 
necessity" for a]J sides - not least 
for the Arabs. Palestinians' suspi¬ 
cions may be aroused by the sud¬ 
den US-Israeli rapprochement, but 
it is they who have most to gain 
from exploiting the new Israeli 
flexibility that underlies it. That 
essentially means being realistic 
about what they can obtain at this 
stage of the process. 

More limited 

As Mr Rabin has repeatedly 
made clear, there is no question of 
his current government offering a 
land-for-pcace deal as such. What 
may be available is something 
much more limited - a transi¬ 
tional arrangement on Palestinian 
autonomy as provided for at Camp 
David, and an understanding that 
the territories' final status is to be 
negotiated after a specified num¬ 
ber of years. 

_ Even this much will be very dif¬ 
ficult to agree. However far and 
fast his left-wing coalition part¬ 
ners want to go, Mr Rabin feels 
constrained by his desire to carry 
with him mainstream Israeli opin¬ 
ion and to keep opposition from 
Jewish settlers to the margins. 
The Israeli and Palestinian defini¬ 
tions of autonomy will be so differ¬ 
ent as to be mutually unrecog¬ 
nisable. 

And however strongly Mr Bush 
may want the talks to succeed, 
some of the external impetus 
behind the negotiations may be 
lost if, as is widely expected, Mr 
Baker steps down as secretary of 
state to take charge of the presi¬ 
dential campaign. 

That the talks have reached this 
point Is thanks to American pres¬ 
sure as much as to growing real¬ 
ism among Arabs and Israelis. But 
America is not going to be there 
holding the reins, or holding 
Israel's hand, for ever, the US elec¬ 
tion campaign itself Illustrates 
how domestic concerns have come 
to the fore. Ail the more reason, 
then, for the parties themselves to 
demand that the talks restart in a 
brisk and decisive fashion. 
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Coapansnts & devices H§i tnduUM eqifrmwrt |_1 Consumer equipment 


T he information technol¬ 
ogy revolution seems to 
be losing momentum, 
less than two decades 
after bitter competition 
in microchip development In the 
1970s between US and Japanese 
electronics companies held out the 
promise of a new economic era. 

The developing technology was 
expected to usher in a period during 
which information would succeed 
labour and capital as the dynamo of 
growth. 

Today, electronics manufacturers, 
on whose products the revolution Is 
based, are reporting declining reve¬ 
nues and profits and are finding it 
difficult to fund further develop¬ 
ments. One-time competitors are 
being forced to form alliances, to 
pool knowledge and resources in 
order to create the next generation 
of high technology products. 

Development costs have become 
so great that no single semiconduc¬ 
tor company is prepared to risk the 
Investment. Annual spending on 
capital equipment and R&D alone 
for a large semiconductor company 
such as Intel of the US, is nearly 
S2bn. The consequences are becom¬ 
ing painfully obvious. Fujitsu of 
Japan, for example, one of the lead¬ 
ing companies in chip technology, 
warned last week that it would 
make its first interim loss for more 
than a decade. 

The plight of the chip makers is a 
watershed in the turbulent develop¬ 
ment of the "information technol¬ 
ogy" sector. The expression was 
coined to describe collectively semi¬ 
conductors, computing, consumer 
electronics and telecommunica¬ 
tions. These industries, through 
their potential to influence every 
aspect of life, would drive the 
engines of the third industrial revo¬ 
lution in succession to steam and 
electricity. 

Since the beginning of the IT rev¬ 
olution. industry estimates have 
forecast that by 2000, the IT sector 
would generate $2,Q00bn a year in 
sales. Employment would be cre¬ 
ated through the formation and 
expansion of companies in the sec¬ 
tor and through its effect on other 
businesses which use IT. Jobs cre¬ 
ated through the exploitation of IT 
would more than compensate for 
those lost through automation. It 
was believed. 

There has been little to challenge 
that optimistic scenario for more 
than 15 years. Growth in every sec¬ 
tor of IT has been robust, some¬ 
times explosive. 

Microelectronics has been the key 
to progress. New industries and 
companies have emerged as a result 
of the ready availability of low-cost, 
miniaturised electronic compo¬ 
nents. The modern facsimile 
machine market, for example, has 
grown in a few years to a value of 


A hiatus for the 
high-tech dream 

The revolution promised by IT may be 
running out of steam, writes Alan Cane 


$2bn a year in the US alone. 

Over the past two years, however, 
the broad picture has deteriorated 
rapidly. Many leading IT compa¬ 
nies, among them the US computer 
manufacturers International Busi¬ 
ness Machines and Digital Equip¬ 
ment, have fallen into lews. The Jap¬ 
anese consumer electronics 
companies Sony and Matsushita are 
reporting sharply reduced revenues 
and profits. Profits at Philips of the 
Netherlands, Europe's biggest con¬ 
sumer electronics company, have 
fallen sharply despite a radical 
restructuring of the group. 

Overall growth in the semicon¬ 
ductor market this year will aver¬ 
age less than 11 per cent; for com¬ 
puters, It will be about 5 per cent. 
For consumer electronics, growth 
will be flat. In mature Industries, 
these would be unremarkable fig¬ 
ures, but IT businesses have been 
used to growth of 20 per cent a year 
or more. 

The downturn has a chilling sig¬ 
nificance for high-technology indus¬ 
tries. It indicates that in each area, 
the market may not be growing 
quickly enough to generate the cash 
needed to fond development of the 
next generation of products. 
According to Mr Brian Attwell of 
the Gartner Group, a US-based IT 
consultancy, unless the market 
grows by at least 15 per cent a year, 
it becomes difficult for companies to 
afford the level of investment neces¬ 
sary for successful Innovation. 

Why has the optimism which 
drove the industry in the 1970s and 
1980s turned soui?Can there be a 
return to the growth rates of earlier 
decades - which would seem to be 
necessary if the industry Is to make 
progress? 

The answers are complex. The IT 
business is at the confluence of sev¬ 
eral separate trends which are con¬ 
spiring to slow growth, drive down 
prices and reduce the attractiveness 
of IT products to customers. 

These include the world recession 
and the felling cost of semiconduc¬ 
tors and computer hardware. Lead¬ 
ing semiconductor manufacturers, 
for example, have been unable to 


reap the benefits of heavy capital 
investment in the present genera¬ 
tion of memory chips because over¬ 
capacity has depressed prices. The 
price of the industry workhorse, the 
4MB East-memory chip, has fallen 
by 55 per cent over the past 12 
months to a mere 912. 

There have also been moves to 
standard computer systems which 
are intrinsically less expensive than 
custom-designed equipment and a 
general disenchantment with elec¬ 
tronic technology. Sir Denys Hen¬ 
derson, chairman of ICL sums up 
the position: “I still worry enor¬ 
mously both about tbe amount we 
spend on IT and the increasing diffi¬ 
culty of justifying that expense in 
terms of the bottom line.” 

His comment explains why this 
recession is different from those of 
the past In previous recessions, 
companies continued to invest in 
IT, especially in the US, in the belief 
that it would improve their effi¬ 
ciency and competitiveness. This 
time, the simple efficiencies have 
already been achieved and there is 
little faith that further investment 
will bring improved performance. 


A glance at companies in 
each of the major FT sec¬ 
tors reveals the difficul¬ 
ties that they face. It 
also shows how some 
“star performers" which have 
focused on products with a high 
added value have managed to buck 
the trend. 

• Semiconductors. While Japanese 
and Korean manufacturers - such 
as Fujitsu and Samsung, which 
make the lion’s share of the world's 
commodity memory chips - face 
declining profits, Intel of the US 
produced record results In 1991, 
pushing both revenues and profits 
up 22 per cent Intel is. tbe world’s 
largest supplier of microprocessors, 
the chips at the heart of most pep 
sonal computers and telephone 
exchanges. It is profiting from its 
decision not to license its most 
advanced microprocessor technol¬ 
ogy to other manufacturers. 

• Consumer electronics: the 


decline in growth at companies 
such as Sony, Toshiba and Philips 
also reflects a lade of current prod¬ 
ucts with high added value. Hie 
industry is between product cycles; 
customers are weary of minor 
improvements in old products such 
as hi-fi and television. It wilL how¬ 
ever. be several years before the 
price of Innovations touted to 
become successes on the scale of 
Sony’s Walkman fall sufficiently to 
attract mass audiences. These 
include the digital compact cassette, 
the mini-disc, high-definition televi¬ 
sion (which offers cinema-quality 
images) and interactive video. 

Where a company can add value 
through innovation, however, it can 
buck the downward trend. Sharp, 
for example, which has developed a 
relatively cheap hlgh-definltion tele¬ 
vision, Is almost alone among Japa¬ 
nese electronics companies in not 
having had to revise downwards its 
profits forecast 

• -The computer industry, is under¬ 
going a transformation more pro¬ 
found than any other IT.sector. 
Computers, especially personal 
computers, are falling in price by 20 
per cent or more a year as micro¬ 
processors and memory chips 
become cheaper and competition 
intensifies. 

Manufacturers, distributors and 
dealers are being forced :to accept 
narrower gross profit utargms to'* 
the point where there is concern 
that resources will not be available 
to support existing products or 
develop new ones. Typically, mar¬ 
gins in the computer industry have 
averaged'between 40 and 69 per 
cent. In the case of personal com¬ 
puters, however, margins arc less 
than 20 per cent. 

The problem has been intensified 
by a sudden slowdown in the mar¬ 
ket, which is only partly the result 
of tbe recession. It also reflects a 
dissatisfaction among customers 
with investments in FT. 

In a forthcoming study, Mr Carl 
riahiman and Mr Asfaofca Mody of 
tbe World Bank argue: “The aggre¬ 
gate impact of IT on productivity 
performance has‘been disappoint- 
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mg." Dr Peter Well, author of a 
study on the value of IT in manu¬ 
facturing, notes: "What makes man¬ 
agers uneasy about IT is the lack of 
evidence that previous investments 
have generated business value." 

Computer manufacturers are 
Increasingly turning to computing 
services - helping their customers 
get the best out of their investments 
- to counter disenchantment with 
their products and to restore felling 
revenues. Services such as facilities 
management - operating a custom¬ 
er’s computer systems - command 
higher gross profit margins than 
making computers. 

• Telecommunications is a rela¬ 
tively distinct member of the IT sec¬ 
tor. It is linked to the other elec¬ 
tronics industries only by its 
prodigious use of semiconductor 
technology. While the growth of tbe 
other members of the IT group has 
been based on products, telecommu¬ 
nications has operated as 
a service operated by monopolies 
under strict regulation. 

The outlook for telecommunica¬ 
tions is broadly encouraging. 
Growth will be driven by continued 
deregulation and the removal of 
state monopolies. In the competitive 
US market, the average person 
makes twice as many telephone 
calls as. in Europe, where the 
authorities are only now starting to 
liberalise markets. 


W hat conclusions 

can be drawn from 
the hiatus In the IT 
industries? First, 
the technologists 
have done a good job; the industry 
has moved from youth to maturity 
in only a few years. The revolution 
. has not been halted, but the corpo¬ 
rate structures of its leading players 
have found it difficult to respond to 
the rate of change. 

Second, there will be an increas¬ 
ing trend towards .products and ser¬ 
vices that provide high added value, 
and therefore respectable profit 
margins, rather than the production 
of commodities- suth 1 as memory 
chips and basic personal computers. 

There are already moves in this 
direction. Mr John Dicbold, a US 
computer consultant sometimes 
known as the "father of automa¬ 
tion", has been examining new uses 
for IT in intelligent, road systems, 
environmental monitoring and 
health care. 

The FT industry is like a train 
forced to slow unexpectedly; there 
is little chance of it being derailed 
but passengers without a handhold 
have been severely shaken. Without 
developments of the kind Mr Die- 
bold is encouraging, it may be diffi¬ 
cult for it to pick up speed again 
when the way ahead is clear. 
Additional reporting by Michiyo 
Nakamoto and Hugo Dixon. 
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Why dividend cuts 


e a last resort 


t Dividends and divi- 

- dend cuts are back 

,—J in the headlines 

_r4J after last week’s 

[ H t f announcement by 

*- 1=1 BP. This prompts 

i-ipLZJWddj the question: bow 
much do dividends 
n matter? 

Over the long haul, they matter a 
great deal, ignoring dealing costs, a 
tax-exempt investor who put £1,000 
into a broad portfolio of UK equities 
in January 1955 would today have a 
portfolio worth £157,000. If the divi¬ 
dend cheques had instead been torn 
up. the portfolio would be worth 
only £25.000. The difference is 
.ittribu table to dividends and divi¬ 
dend growth. This explains why 
long term investors care about divi¬ 
dend growth, and hence about divi¬ 
dend prospects and announcements. 

Dividend announcements provide 
important information about the 
future. This follows from the 
ground rules companies use to set 
dividends. First, companies 
"smooth" dividends, with changes 
tending to follow shifts in long-run 
sustainable earnings. Transitory 
changes are seldom allowed to 
affect dividends. Second, companies 
take future prospects into account, 
and since managers generally have 
better information than investors, 
dividends provide an important 
communications channel. And 
third, companies try to avoid divi¬ 
dend cuts at (almost! all costs. 

These ground rules help ensure 
that dividends provide a simple, 
highly visible signal about future 
prospects. This signal has built-in 
credibility because it is backed up 
by hard cash. 

Evidence confirming the impor¬ 
tance uf dividend announcements is 
provided by a recent London Busi¬ 
ness Sc hoi i i research study. This 
examined nearly 6.000 dividend 
announcements by UK companies 


from January 1989 to April 1992. 
Announcements were divided into 
five groups: larger increases (more 
than 25 per cent), modest increases, 
maintained, cuts and omissions. 

The left-hand graph shows the 
cumulative abnormal returns for 
each of these sub-groups from 20 
days before the announcement to 20 
days afterwards. Abnormal returns 
are defined simply as actual returns 
(capital gains plus dividends) less 
the returns on a control group of 
companies of similar size. The 
share-price reaction to the 
announcement Is consistent frith 
both the direction and magnitude of 
the dividend change. There are also 
significant abnormal returns over 
the 20 days beforehand, and these 
too are consistent with the subse¬ 
quently announced dividend. But in 
the 20 days afterwards there Is, on 
average, little further reaction. 

The same chart also shows that 
there is a marked asymmetry 
between dividend Increases and 
reductions, with reductions convey¬ 
ing the most (and worst) news. In 
the month leading up to and Includ¬ 
ing the announcement date, the 
abnormal returns for larger 
increases, modest increases and 
held dividends were -1-3, *1K, and 
- 'A per cent respectively, Dividend 
cuts and omissions experienced 
price fells of 7 and 12 per cent. 

The study also examined longer- 
term returns from a year before 
until a year after the announce¬ 
ment. The most striking finding 
was the pattern of returns during 
the year beforehand For companies 
which subsequently announced 
larger increases, modest increases 
and maintained dividends, the pri¬ 
or-year abnormal returns were +19, 
+9 and -5 per cent respectively. In 
contrast, companies which cut or 
omitted their dividends showed pri¬ 
or-year abnormal returns of -26 
and -37 per cent Once again, how-. 
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ever, post-announcement perfor¬ 
mance is broadly neutral 
The second graph focuses on divi¬ 
dend cuts, extending the time frame 
to a four-year window centred on 
the announcement It provides the 
strongest evidence yet., that compa¬ 
nies which reduce their dividends 
have been performing very poorly, 
and that much of the bad news has 
boen discounted prior, to the 

announcement Thus over the two- 

■ ■ 

The choice is not one 
of dividends versus 
investment; - 


HAvvvMUMtif ■ cafes that ihe share-pHce reaction 
potentially companies, to cuts has lnno sense meDffwaL’ 


can do both 


year pre-announcement period, 
companies which reduced,tbelr divi¬ 
dends showed an abnormal return 
of -39 per cent (-39 per cant for 
cuts and -46 per emit for. omi$- 


- “MW argue that companies 
; I ■ (%) should change thmr ground rate. 

~ and make dividend cuts more fre- 

™ £Jj"rtwtons | quently. One suggestion is that they 
.gT 7 - 1 should maintain a constant pay-out 
■ iuraaert) I rat *°» automatically lowering divi- 
^ > Vwiiiiihh m uuw** dends when earnings fell - - 

wSivs rQrkfrX*r- Thls ' however, would result. in 

volatile dividends, and would 
r J : impose costs on investors who have 
chosen particular-stocks for. their 
tacome pMiuiTOinents. It would also 
. mean that companies could no km- 
: ser use dividends as signals. Even 
. more Importantly, It could let man- 

B STfelp n f -A n fe agement off the hook. For as long es 

■ dividends are viewed as a quasi- 
commitment,, this maintains the 
pressure oh-management to find 
that the market’s reaction .to tfivi- ways of cutting operating costs and 
dend cuts is not a sbort-term ; emo- improving efficiency, 
tional over-reaction, since, on aver- ' Companies concerned with- their 
age, there is no subsequent "price shareholders’ Interests would thare- 
oorrecttaT. For dividend radiic- _ fore be well advised to adhere to the 
turns, the two-year postfnnouhtie- conventional ground, rules, and 
meni abnormal return was ■'-& per. adopt a consistent, long-term dlvi* 
tent, while for larger companies it dend policy which is appropriate for 
was -VS per cent. This approxl- their clientele of investors, and 
mately neutral performance :sug-' ; . compatible with the cash needs of 
geste that, on average, 4he market's their business, 
assessment was broadly correct Butwhatifthe pblicyceasesto.be 
when the dividend was amfoubceti. r consistent with the company’s cash 
^ Although , dividend reductions needs? The'worst action companies 
became far more prevalent in the could take would be to cut back on 
second half of the p eriod covered, profitable investment projects, or. 
parttculfliiy In 1992, research imfcr otherwise to lemardise the ftitrire >s of 
cates that the share-price reaction "the 1 business. This would he short- 
to cuts has Jn no sense mellowed.'termisr indeed. 

Companies contemplating dlvi- The choice such companies face, 
dend cuts can draw a simple lesson - however, is not one of -dividends 
.from these findings, namely that versus investment: potentially they 
tte market inter^eis cuts aaa pow- can do both by seeking external fta- 
erfuldgnal or bad news. Investors anting, :Sucb companies should 
know the: gnmnd nfles companies, view thisnot as a dividend problem 
follow,'and they reaton that comp* but as a financrng problfim. A 

ties wffi nte cut^diyWends jintess; : dividend oit would be one possible 


that the market’s reaction to divi¬ 
dend cuts is not a shortterm-emo¬ 
tional overadetipn, since, on aver¬ 
age, there Is no subsequent "price 
correction*. For' dividend reduc¬ 
tions, the two-year post-announce¬ 
ment abnormal return was ^ 5 per 
tent,.while for larger companies it 
was -Vi per cent. This approxi¬ 
mately neutral performance: sug- 1 
gests that, on average, ^ market's 
assessment was broadly correct 
when, the dividend was ajufotmted. r 

Although. dividend reductions 
became far more "prevalent in the 
second half of the period covered, 
particulariy in 1992, research lmti- 


. Companies contemplating divi¬ 
dend cuts can draw a simple lessen 
from these findings, namely that 
the market interprets cuts as a pow¬ 
erful signal of tad haws. Investors 


stons). The larger companies in the- they havoto. Theyhlib rCcognise- ablution bid. In general It &oddbe 
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nearly half their value. : • 

, Ihe right-hand chart also 
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T-J‘T ae : violent events of 
-•".rW Monday" ^ nijfht'- in"' 

V.-i/.-- Si€a^fiii li 80utii Cbt : 
■'-: JL . ia’s showcase af ’mar- 
ket ’ficonom lcs, ^wUi ^mark 
eitbecjabnef detour afong^ the. 
road, at reform otrahotier ■ 
impasse ta the country’s V&? . 
year .experiment with, ec onomtf. . 
awdenrisaaoit ;. : ; > •. 

rThe^d^dsioii8- taken by Chi- :•* 
na’a leaders over &e next few', 
weeks in Response to ' 

ing.. will show.. WhetlxerJS4r . 
Deng XJaopteg.ithe xomitrrt ’ 
senior - 'leader,, can'^iold me" 
zing, or. be toccedi tp. stageVa 
tactical retreat ahead _of tlS£s>; 
autumn's 14UT cgpgcB«pjrftfeS 
Communist^ja*^^<aae t «4iiip ^ 
most important'In^ Hpory. r 

Thousands ^smw^inves? ■ 
tors. DosaDdy EDmEd ^lodd' 
gangs, rampaged: mrough, the 
city,. burning vebiclfi3t : and 
assaulting police., twenty. . 
arreste have be® ^made so far. . 
China has not seen sui*h' civil •-■ 
strife since the spxing and ; 
summer bf i989 whim students 
occupied Tiananmen Square in 
Be@ng:.in their demonstration v 
for more democracy. ~: 

-The liot ini Shemshen hadra . 
less abstract, thot^h no'less.,. 
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Ready for action: police tn riot gear in Shenzhen yesterday, as thousands queued again 


China has not seen su& civil - ~ Taiwan 'and about 13-in Bong 
s tri fe , since .the spxing .and ;Boog, Imjd.ind i cates the .higk 
summer ^of 1389 when students demand tor equtties fa' China. 
occupied Tiananmmi Square in ■' The ratir^ in Shenzhen and. 
Be^tog in that* demonstration v to a lesser extent in Shanghai. 
for more democracy. ~: •■. where China’s second and 

-The riot in^ Shenzhen had~a smaller stock market is 
less abstract, Uiot^ ho’less. , located, reflects less the qual- 
potent^ cause. Small investors ity of the companies listed, 
were angry at having. been ." howesrer, and "more the seaintty 


allegedly . cheats by . corrupt 
officials out of the chance to 
participate hi the local stock ^ 
exchange’s latest, round of; 
share issues. .' 1 ~ '••'•' 

The government responded' 
by sending In the poiice, rather 
than the army ~ a relatively 
lenient sgiproabh^bKli shows' 
the city’s .importance as a sym- 


of available stock. For local 
Chinese investors, there are 
few assets to buy. Hoosing is 
state-owned; private car owner- 
ship virtually nonexistent . 

Tobol “official- household 
savings in China are estimated 
at Yuanl.OOObn, a figure which 
does md'take into account the 
savings stashed in people’s 


bol of economic HheraHaattoml - : homa.. In Guangdong prov- 


Shenzhen is one of the original 
four spedal areas set a^ide fOT 
capitalist development. A'! little 

more than a decade ago sheit Thc autunui party congress is expected 

. to stomp its approval on the creeping 

em side of china’s - border with; ■' . deregulation of the economy 

Hong Kong: Today, It is the ^ 


ince, where'. Shenzhen 


much-publicised tour of 
southern China in January this 
year. Shenzhen was the tour's 
focal point and. has since 
become the model of economic 
liberalisation. 

The tour was. probably 
Deng's last attemptto steer the 
reform course, an effort that 
will culminate in the 14th con¬ 
gress of the Communist party, 
to be held this autumn. Deng, 
who is 88, wants the party to 
“elect- pro-economic reformers 
to prominent party positions 
and embrace his concept of a 
“socialist market economy”. 

. It is still unclear what a 
socialist market economy 
means in detail, but the broad 
outlines appear clear. The con¬ 
gress is expected to stamp its 


brightest city on China's “gold 
coast", and gold - inthe form 
of company shares'- is what 
lured lm. people from as Ear 
away as Beijlng in the north 
and Sichuan In Hie sbhth-wesf 
aver the weekmuL V, ’-V" . 4 , 


located, foreign currency held 
in private hands is estimated 
to be in excess of US$3bn. 

But with negative real inter¬ 
est rates on savir^s, the Chi- 
juase .are in . thrall to. the 


Chnm’s' flr^ stock ’jnarket - nation’s, fledgling stock mar- 


opened in Sbendiextm-Dgoefth 
ber 1890. Sixteen companies 

- embracing bicycle and tele¬ 
vision manufacturers, petro¬ 
chemical mid glass companies 

- are now listed on the 
exchang e, eight of which per¬ 
mit foreign^ ownership through 
“B” shares. These rank equally 
with “A" Shares which, are 
reservedfbr Chinese nationals. 

..The market is capitagsed at 
about Yuan44^bn (£4J9bn) 
Since the end of April, the mar¬ 
ket index has risen threefold 
and its constituent companies 
now trade oh an aggregate his¬ 
toric price to earnings ratio of 
about 85. This competes with 
an average ratio of. 24 in 


ketsr.ThhJpotential tor large 
gains, so tor, has been large. In 
a s imilar share offering in 
Shenzhen last year a domestic 
investor who paid Yuan7^)00 
for 2,000 shares would today 
own shares worth up to 
YuanSO.OOO. 

“No wonder'all the trains 
and flights are squeezed with 
people from different comers 
of tiie country, with ID cards 
and money from the whole vil¬ 
lage in their pockets,” one 
Shenzhen official, referring to 
the latest offering, was quoted 
as saying in the Chinese press. 

. It is' ironic that Deng Xiao¬ 
ping launched his latest drive 
for economic reform after his 


approval on the creeping dere¬ 
gulation of the economy that 
has gathered pace over the 
past six months.. Already 
China has declared main cities 
along the Yangtze river and 
the Yangtze river delta open to 
foreign investment and exter¬ 
nal trade. 

The congress seems likely to 
accept that market forces may 
determine the Eate of the 
bloated state industries. Bei¬ 
jing’s recent decision to let 15 
flnmpamag go out Of business 
suggests that it is prepared to 
tolerate the social costs - 
principally rising unemploy¬ 
ment - of company failures, 
though the move only goes a 
little way towards a ddressing 
the artent of the problem. 

More price reform is expec¬ 
ted to be endorsed by the con¬ 
gress; as well as a change in 
working conditions to allow 
easier hiring and tiring, and 


Observer 


Heard on a 
groiise moor 

■ It will be interesting to see 
whether Scottish landowner 
Christopher Moran, the first 
broker to be expelled from the 
Lloyd's Insurance market. Is 
going to make ft back into the 
list of Britain's seriously rich 
people.. 

Moran, who used to be 
reckoned to be as wealthy as~ 
GEO’S Lord Welnstock, was 
upset when the Sunday Times 
left him off its recent list of 
the 300 richest people in 
Britain. 

Moran, who owns Scotland’s 
Gtenfiddlch' estate and is 
spending £25m on Crosby Hall, 
his new Cheyne Walk home, 
told the paper that his property 
assets were worth som&£200m 
and he had little or no 
borrowing. Ivan Fallon, the 
Sunday Times’ deputy editor, 
has promised to reinstate him. 

. However, it sounds as if 
Moran might soon be a little 
less wealthy than he was. A 
US federal judge has just 
ordered him to pay $2m to 
settle an alleged 
insider-trading lawsuit linked 
to Ids sale of shares in 
Zondervan, a publisher of 
Christian books and Bibles. 

When Observer contacted 
Moran yesterday on his 
Scottish grouse moor, he 
sounded remarkably 
unperturbed by what might 
seem to some a legal setback. 

His view is that the 
judgment is unenforceable in 
the UK and the case should 
be tried tn the English courts, 
where it would be defended. 
AiM.no, it would not prevent 
him gohig to America. 

He promises me that bis 
finances are in good shape. 

He degeared before the.1387 
stock market crash, and his 
ownership of Chelsea ^doisters 
ami half a dozen other 
bulldingswhich are ftlBy let,; 
assures him of a healthy 


income. He intends to become 
more active again when the 
market is right but “for the 
moment we ate free-wheeling 
and shooting some grouse”. 


Back to work 

■ Spare a thought for Japan's 
prime minister Kilchi 
Mlyazawa. Less than a 
fortnight ago he was trying 
to set his workaholic 
countrymen an example by 
announcing that he was taking 
30 days ME this summer. 

According to the latest 
Labour Ministry figures, the 
average worker in Japan took 
just 8JS days holiday in 1990. 
When Mlyazawa took office 
last November he -vowed to 
nhangp this wnH halp dent 

foreign complaints that 
Japanese work too hard. He ' 
set in train a five-year -plan 
to cut Japan’s current 
2,016-hour average working 
year to 1,800. the present 
European average. A typical 
German put in slightly tower 
them 1,500 hours last year. 

It all sounded jolly sensible. 
However; some of the barons 
In Miyiazawa’s ruling Liberal 
Democratic Party are not so 
sure. LDP policy chairman 
Yoshlro Mori, concerned by 
file slowdown in the economy, 
is reported as saying that the 
prime minister should cancel 
his holiday and get back to 
work. 


Glad-handing 

■ An unusual example of 
munificence from the 
tight-fisted people at the 
Treasury. Three years ago, 
Britain’s Department of Trade 
and Industry suffered a 
humiliating rejection when 
it tried to join Iosco, the 
international grouping of 
securities regulators, fi was 
eventually fobbed off with 
“affiliate” status. Bat now the 
Treasury - which has since 



lol 



Tm a consumer Who 
doesn't spend” 

taken over financial reg ulati on 
from the DTI - is planning 
to stum p up £100,000 of the 
£600,000 COSt Of IOSCO’S annual 
bash, which this autumn takes 
place in London. 

Stephen Dortell, financial 
secretary to the Treasury, will 
also be hosting a jolly at the 
Royal Academy for the 700 
regulators, spouses and other 
hangers-on. 

Presumably it’s all raaani- 
to reinforce the City’s standing 
as an international financial 
centre, though goodness knows 
why the City couldn't have 
put up the cash itself; 


WHOdunnit 

■ Staff at tbs World Health 
Organisation’s Geneva 
headquarters ha ve an unsolved 
murder on their hands - the 
decapitation of a Japanese 
carp, long-time resident of the 
restaurant’s ornamental pool. 
Could this be the work of 
disaffected officials who want 
Hiroshi Nakajlma, the 
Japanese director-general, out 
of the UN agency’s top job? 

He is being challenged by 
Mohammed Abdel moumdne 
of Algeria, who was removed 
last month from his post as 


possibly further steps towards 
allowing people to buy their 
own homes. 

This was the direction in 
which China was heading on 
Monday when rioting hit Shen¬ 
zhen. While it is possible that 
the violence could derail 
reform, this is not considered 
likely by observers, who feel 
the congress will endorse the 
broad thrust of Deng's plans. 

Nevertheless, risks exist. 
Deng may be China’s most 
important leader but his power 
is not unlimited; rule in China 
Is a subtle mix of consensus 
building and coercion. 

The Shenzhen riot comes at 
a critical time during the pro¬ 
cess of consensus building. It 
provides fresh ammunition for 
the conservaties in Beijing who 
are already concerned by the 
rapid acceleration in the coun¬ 
try’s growth rate to an annual 
rate of more than 15 per cent, 
and the inflation which is 
likely to increase in its wake. 

So far, Beijing’s reaction 
appears measured. Lau Gan, 
the cabinet secretary, is 
reported to have been dis¬ 
patched to assess and report on 
the causes of the riot and the 
allegations of corruption. Seri¬ 
ous as it was, the riot did not 
develop into an open challenge 
to the Communist party’s right 
to rule, in the way that the 
Tiananmen demonstration did. 
The object of the crowd's anger 
was corrupt officials who alleg¬ 
edly gave preferential access to 
share application forms to fam¬ 
ily members and friends. 

It was Deng who said: “It is a 
glorious thing to get rich." The 
people who travelled to Shen¬ 
zhen were taking him at his 
word. China ’s leaders may con¬ 
clude that the road to ruin for 
the Communist party now lies 
in preventing, rather than 
allowing, the Chinese people to 
give full vent to their material 
aspirations. 


deputy director- general 
Nevertheless, Abdelmoumfene’s 
campaign to take over from 
Nakajima when his present 
term expires in July 1993, 
seems to be gaining 
momentum. France and the 
US have declared their support 
and other European 
Community members look 
likely to follow suit 
Nakajima has been criticised 
for lack of dear leadership at 
a time when the WHO has a 
key role to play, for instance 
in the worldwide battle against 
Aids, and for his authoritarian 
management style. 


That's life 

■ Three enormous Jiffy bags 
were delivered by express 
courier to FT journalists 
yesterday. What was inside? 

A T-shirt? An annual report? 
No. All that each contained 
was a large manila envelope. 
And inside that envelope - 
a single sheet of paper. Still, 
hope springs eternal. Perhaps 
the piece of paper would reveal 
vital news. Not a bit of it It 
was Standard Lite’s investment 
view, which contained such 
gems as "housing market 
remains depressed”. It would 
seem that such 1990s concepts 
as cost-catting and saving the 
environment have yet to reach 
erne of Britain’s largest life 
insurers. 


Dispatches 

■ A young journalist employed 
tor the Knig ht Ridder news 
service couldn't believe her 
lock. Only a few months into 
her job and she was summoned 
for a late briefing at a 
normally secretive ministry. 
After being quizzed for a 
quarter of an hour on oil 
production quotas and prices, 
the puzzled official leant 
forward and whispered across 
his desk: “You are from the 
Night Rider service?” 
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Demerger of 
ICI and 
long-term 
planning 

From Dr Simon Doughty- 

Sir, As a former employee of 
ICI, and having worked in both 
Britain and Germany, I was 
not altogether shocked to learn 
of ICTs demerger plans. Such 
things were discussed fre¬ 
quently in 1982-1984, when 1 
was an ICI-supported PhD stu¬ 
dent at the old corporate 
research laboratories. 

The question of whether the 
demerger argument is spurious 
in the eyes of the German “Big 
Three” (Letters, August 10) 
must also be looked at from 
(yet) another angle. The 
acknowledged industrial 
advantage held by BASF, 
Bayer and Hoechst is that a 
high percentage of their 
respective businesses is gener¬ 
ated from just one major chem¬ 
ical plant, with the associated 
economies of scale in basic 
utilities, as well as human and 
finanrifll ra pital 

ICI has from the start been a 
collection of separate plants, 
which served to reinforce the 
divisional differences. The 
future ICI bio businesses have 
done most to break down these 
old barriers. 

This problem of geographi¬ 
cally dispersed plants is not 
exclusive to ICL 

The French chemical indus¬ 
try is similarly structured. In 
this respect the mana gement of 
human capital is made more 


The means to pay 

restraint end need 
to be stronger 


From Mr Chris Trinder. 

Sir, In your leader, “Pay 
restraint and the ERM” 
(August 6). the aim is admira¬ 
ble, but the means suggested to 
achieve it need strengthening. 

You recommend that “the 
government should state cate¬ 
gorically that it will not accept 
settlements in excess of 9 per 
cent next year...", but prog¬ 
ress could be made on settle¬ 
ments still outstanding this 
year. The wage rise for 40.000 
firefighters falls due in Novem¬ 
ber and should be based on 
upper quartile male earnings 
increases 1991-1992, expected to 
be at least 6 per cent A 6.5 per 
cent rise for 120,000 police from 
September 1 has not yet been 
ratified. And 10,000 National 
Health Service managers have 
their pay decided by a secre¬ 
tary of state decision yet to be 


complex by questions of mobil¬ 
ity. One can only hope for the 
employees or the future LCIs 
that the new structures will 
allow the management to plan 
more long term, and remove 
the pressure on the cyclical 
businesses to produce “phar¬ 
maceutical” profits, a pressure 
which is. as stated by Dr Sally, 
purely external 
Simon Doughty, 

I Ave Fernand Lefebure. 

78300 Poissy, 

France 


finalised. 

You say “now is not the best 
time to cut public employ¬ 
ment”, but settlements for the 
1.5m local authority workers 
cannot be controlled until July 
1993 (white collar) and Septem¬ 
ber 1993 (manuals). Manpower 
reductions are the only way to 
make immediate savings. 

Finally, settlement norms 
which apply equally across the 
board are inefficient. Increases 
only where extra revenue gen¬ 
erated exceeds the additional 
expenditure, or where the 
adverse consequences of per¬ 
sisting with existing rates out¬ 
weigh the benefits of increas¬ 
ing them, may be a better way 
to get the desired result 
Chris Trinder, 

Public Finance Foundation, 

3 Robert Street, 

London WC2N SBH 


No advocate 
of floating 
pound 

From Mr Howard Davies. 

Sir, Your leader, “Bach-way 
bets in the market” (August l) 
states “... the hints in this 
country from the new director- 
general of the CBI and the 
chairman of ICI, to take the 
two most prestigious examples, 
suggest realignment or even a 
return to independent floating 
[of the pound] as preferable”. 

Certainly I have called for 
concerted action within the 
ERM to secure lower interest 
rates. But at no time have I 
advocated floating the pound, 
or supported a unilateral deval¬ 
uation of sterling. Indeed, all 
recent CBI statements have 
explicitly rejected that option. 
Howard Davies, 
director-general. 

Confederation of British 
Industry, 

Centre Point, 

103 New Oxford Street, 

London WC1A JDO 


Council tax and house prices 


From Mr W A James. 

Sir, There have been a num¬ 
ber of recent articles in quality 
papers concerning the bands to 
be used for Britain’s council 
tax. The bands are based on 
two-year-old house prices. 
According to the government 
“the bands are so wide that 
reflecting the fall in house 
prices would cause little move¬ 
ment between bands”. 

The problem is worst in the 


Cyprus not a ‘poorer’ applicant for EC entry 


From Mr Michael Erotokritos. 

Sir, Both preceding and in 
the wake of the recent Lisbon 
Summit of the EC there have 
been a number of reports in 
the Financial Times relating to 
EC enlargement. In these 
reports we see the dangerous 
tendency to lump together 
existing and potential EC 
applicants in certain entry bas¬ 
kets. We read that the “Efta 
states” are likely to be the next 
batch of members of the EC 
and that “the three poorer 
southern countries" of Turkey, 
Cyprus and Malta will have to 
continue to do time in the EC's 
waiting room. The former 


socialist countries of eastern 
Europe are also bracketed 
together over the timing of 
their possible entry into the 
EC. 

In Cyprus we consider that it 
is more appropriate to examine 
the case of each EC applicant 
state on its own individual 
merits. In terms of economic 
development both Cyprus and 
Malta cannot be considered 
poor. An examination of the 
income statistics in the 1992 
World Development Report of 
the World Bank shows Cyprus 
with per capita GNP of more 
than US$8,000 in 1990 com¬ 
pared with US$6,610 for Malta 


and US$1,630 for Turkey. Fur¬ 
thermore, the per capita 
income of Cyprus is considera¬ 
bly in excess of that of two 
existing EC members, namely 
Greece and Portugal with per 
capita GNPs of US$5,990 and 
US$4300, respectively, in 1990. 

We would add that the flour¬ 
ishing and sound economy of 
Cyprus is based on the twin 
pillars of a strong market- 
oriented system and a pluralis¬ 
tic democracy. 

M R. Erotokritos. 
permanent secretary. 

Ministry of Finance, 
t Nicosia, 

Cyprus 


south and East Anglia, where 
house prices have falle n most 
dramatically. I do not believe 
that anyone has yet considered 
the mathematics involved. If 
every house and flat in the 
country dropped into a lower 
band then the price for each 
band would have to increase in 
order to raise the same total 
amount of tax. 

It will be difficult to con¬ 
vince people that it is fair to 
charge tax based on what a 
house was worth In the past 
Government spokesmen should 
remind the public that the 
prices used to set the banding 
are a snapshot at a point in 
time and that those prices 
would have continued to be 
used if prices bad carried on 
rising. 

The government could learn 
from the private sector market¬ 
ing experts. They consider how 
to influence the perception of 
the customer. An example is 
retailers who increase prices 
and soon after offer 20 per cent 

Off! 

W A James, 

“Swanland’ 

Haynes Mead, 

Berkhamsted, 

Herts HP4 IBU 
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Shenzhen to issue more Tokyo’s 

shares after civil unrest invpetnfi 


By Simon Hotberton 
Hi Hong Kong and 
Yvonne Preston Hi Beijing 

ANGRY INVESTORS were yes¬ 
terday promised by officials In 
the southern Chinese city of 
Shenzhen that they would get 
another chance to enter a letter? 
for new share issues after China's 
worst civil unrest since Tianan¬ 
men Square. 

Trading on the Shenzhen Stock 
Exchange - China's first stock 
market which opened in Decem¬ 
ber 1990 - was suspended for 
both local and foreign investors 
after rioting broke out on Mon¬ 
day night over alleged corruption 
in allocating share application 
forms. 

Exchange officials said they 
hoped to re-open the market 
today - when the local bottler of 
Pepsi Cola, Shebao, is due to be 
listed. China’s other exchange, 
Shanghai, suffered an 11 per cent 
fall in prices of shares reserved 
for Chinese yesterday. 

China's cabinet met in emer¬ 
gency session in Beijing to dis¬ 
cuss the riots and extra police 
were drafted in to Shenzhen to 
keep public order. Mr Lau Gan, 
the cabinet secretary, was 
reported to have been sent to 
Shenzhen to assess the causes of 
the riot 

Late last night, thousands of 
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frustrated, weary people still 
stood in queues outside two 
banks in the city centre. Riot 
police swinging wooden clubs 
charged the crowds several times 
while other police dragged sus¬ 
pected queue junipers out of the 
crowd and beat them. One police¬ 
man repeatedly fired a stun gun, 
scattering terrified investors and 
onlookers in all directions. 

The outbreak of civil unrest 
has come at a delicate time for 
those in the Chinese leadership 
who advocate further economic 
reforms and are concerned about 
political stability. 

A congress of the Communist 
party, which is widely expected 
to endorse plans for East imple¬ 


mentation of reforms promoted 
by Deng Xiaoping, China's senior 
leader, will be convened in the 
autumn. The riots may be used 
by those opposed to the reforms 
to show the destabilising effects 
of market-oriented policies. 

Deng praised the Shenzhen 
market during a visit in January, 
but said that if the experiment 
did not work it could be closed. 

The rioting, which continued 
into the early hours yesterday, 
was the worst civil strife since 
pro-democracy demonstrators 
occupied Beijing's Tiananmen 
Square in June 1989. 

Over the weekend, an esti¬ 
mated lm people Cocked to Chi¬ 
na’s richest city, which borders 
Hong Kong, to apply to Join a 
lottery for new shares. Unsuc¬ 
cessful investors rampaged 
through the city. 

Demonstrators carried placards 
alleging widespread corruption in 
the distribution of 5m application 
forms for the lottery for new 
share issues. 

This is the first time since 1989 
that allegations of official corrup¬ 
tion have led directly to civil 
unrest. The existence of 
high-level corruption was one of 
the main complaints made by 
students and others during the 
demonstrations in 1989. 

Impasse or impetus. Page 13 
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On the road: Senator A1 Gore 
mayor of Boston where the vice 
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Serbia opens 
up camps 

Continued from Page 1 

resolution “will make it possible 
to [deliver aid] peacefully and 
without any use of military 
force”. But he said “military mea¬ 
sures would be contem¬ 
plated ... as a last resort”, if the 
UN vote authorising force to pro¬ 
tect the aid efforts failed. 

Nato is likely to discuss this 
issue on Friday when all 16 mem¬ 
ber states meet to consider con¬ 
tingency plans for the possible 
use of force in Bosnia. 

Banks act to 

■ 

prop up $ 

Continued from Page 1 

equity markets. Over the past 
week, Wall Street has fallen, 
while Tokyo's 225-share Nikkei 
index has slumped to levels last 
seen in early 1986. 

Yesterday, it dropped below 
15,000 to close at 14^56, down 
243.78. 

The support for the dollar 
boosted European equities. 

German shares moved ahead in 
after-market dealings, while in 
London, the FT-SE 100 index 
closed at 2,309.6, down 16.1 
points, but well up on the day’s 
low of 2JS4.7. 

Wall Street was weaker, how¬ 
ever, with the Dow Jones Indus¬ 
trial Average down 12.15 points 
in the early US afternoon at 
3,325.43. 
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International Paper 
to invest in Poland 


"C V Buoapaot 


19 08 Capa Town 


By Karen Zagor In New York 

INTERNATIONAL Paper, the US 
forest products group, yesterday 
announced its first venture in 
eastern Europe with the acquisi¬ 
tion of an 80 per cent stake in 
Poland's second-biggest paper 
manufacturer. 

International Paper will pay 
$120m for its stake in Kwidzyn 
Pulp and Paper Company. It will 
also invest a farther S175m over 
the next four years as part of a 
programme to modernise and 
expand the company and 
improve prodnet quality and 
environmental controls. 

Mr Janusz Lewandowski, 
Poland’s minister of privatisa¬ 
tion, said: “After completing an 
extensive tender process and 
carefully evaluating proposals 
from a number of international 
bidders, we are determined that 
International Paper's offer was in 
the best interest of Poland, the 
company, its employees and cus¬ 
tomers, and the local commu¬ 
nity." 

Kwidzyn, which started pro¬ 
duction in the early 1980s, 
recorded sales of Z1 930bn 
($7L5m) in the first five months 
of this year and pre-tax profits of 
Z145 bn. It is Poland's only inte¬ 
grated bleached pulp and paper 
company. 

The move comes as Interna¬ 
tional Paper has started to look 
further afield for acquisitions, 
after expanding aggressively in 
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the US and western Europe in 
the 1980s. About $4bn of the com¬ 
pany's annual sales of roughly 
513bn comes from western Euro¬ 
pean operations. 

international Paper has under¬ 
taken not to make any Kwidzyn 
employees redundant In the next 
18 months and to maintain exist¬ 
ing social benefits. In the US, 
International Paper ran into trou¬ 
ble with Its unions in 1987 over 
proposed cuts in wages and bene¬ 
fits which resulted in a lock-out 
at one mill and a 16-month strike 
at three others. 

Mr George Adler, an analyst at 
Smith Barney Harris Upham in 
New York, described the invest¬ 
ment as "very interesting. This 
seems to be a fairly modem mill 
- the first machine was put In 
there in 1985. 

“But it Ls running well below 
capacity and i think interna¬ 
tional Paper can improve upon it. 
[ think the cost structure of the 
mill is competitive with the 
south-east of the US. which is one 
of the most competitive areas in 
the world." 

Mr Michael Amick, president of 
International Paper In Europe, 
said the Polish plant had enor¬ 
mous potential. When the mod¬ 
ernisation programme ls finished, 
“the mill will be up-to-date and 
will manufacture the highest 
quality uncoated white papers, 
newsprint and coated folding car¬ 
ton board available anywhere in 
Europe.” he said. 
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private 

investors 

shun lure 
of market 


By EmDco Terazono hi Tokyo 

SALES clerks at the Nomura 
Securities branch in Ginza, 
Tokyo's central shopping and 
business area, sit idly behind 
empty counters. They ML to 
react to the flashing price 
board, indicating another fall 
of the Nikkei stock index. 

Except for an occasional 
pedestrian peering in to check 
share prices, the branch is 
quiet and the second floor, 
designated for “individual 
investment consulting”, is des¬ 
erted. 

With the Nikkei’s weakness 
well into its third consecutive 
year, Japan’s individual inves¬ 
tors have reacted coolly to the 
recent plunge on the Tokyo 
stock market 

“I don't want to have any¬ 
thing to do with stocks," says 
Mrs Kyoko Aoyama, a house¬ 
wife living in Tokyo, who pur¬ 
chased a total Y7m (£28,800) 
worth of stocks in the late 
1980s. “I bought about seven 
Issues and wanted to use the 
profits for my son's university 
tuition, but now I’ve lost 
about a third of it Looking at 
I share prices just irritates me." 
Mrs Aoyama is only one of 
the disillusioned Japanese 
retail investors who have 
turned away from the stock 
market Earlier this year, bro¬ 
kers tried to woo individuals 
back into the market with 
advertising campaigns. 

Brokers believe that, with 
institutional and foreign 
investors discouraged from 
buying, the return of the pri¬ 
vate investor is essential for a 
stock market recovery. “In the 
past, active buying by individ¬ 
uals has signalled a rebound 
hi share prices,” says Dalwa 
Securities. 

But individuals have been 
unmoved by Japanese securi¬ 
ties houses' efforts to rebuild 
investor confidence, shattered 
by last year’s spate of stock 
scandals, involving brokers' 
dealings with gangsters and 
loss compensation for 
favoured clients. 

Individual Japanese Inves¬ 
tors have shunned stocks and 
plumped for fixed-income 
investments. Last month, 
stock investment funds saw 
Y326.4bn in cancellations and 
redemptions, which exceeded 
new fund establishments in 
the 17th consecutive monthly 
net outflow. 

In contrast, the money man¬ 
agement fund - a new bond 
and money market fund 
offered to the private investor 
- has attracted Y3,173bn 
since its debut last May, and 
postal savings, which offer 
higher rates than normal bank 
deposits, rose 16 per cent from 
last March to Y158,000bn at 
the end of June. 

The low dividend yield of 
the market is no incentive. 
Japanese investors have gener¬ 
ally focused on share price 
rather than dividend yield, but 
with the stock market 60 per 
cent down from its peak, the 
present yield - about 1 per 
cent - is not attractive. 

Financial authorities have 
become increasingly worried 
about the lack of interest 
among individuals. Mr Tada- 
shi Ogawa, the newly-ap¬ 
pointed director of the finance 
ministry’s securities bureau, , 
urged changes In the securities I 

industry to benefit the retail 
investor. 

The Tokyo Stock Exchange 
wants to increase the avail¬ 
ability of shares to individu¬ 
als, and is urging companies 
to reduce the minimum invest¬ 
ment unit from 1,000 shares to 
100 . 

Bat such measures are 
unlikely to convince individu¬ 
als who have lost heavily on 
their stock portfolios. Mr 
Hideo Ichikawa, 36, a Tokyo 
office worker who borrowed 
Y5m to buy stocks for the first 
time in 1939, is repaying the 
interest on his Ioann by bor¬ 
rowing more money with his 
credit card. j 

Tve had enough. Working 
hard for a salary is the best 
way to make money.” 
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GA’s preferred option 


General Accident’s announcement 
that it will follow Commercial Union 
into the preference share market 
underlines the gaping hole blown by 
recession in the balance sheet of the 
UK insurance industry. An issue of 
perhaps £L50m should be feasible 
given GA's excellent connections 
among Scottish institutions, many of 
which are increasing holdings of fixed- 
interest securities. This would 
improve GA's solvency margin by 
about 5 percentage points. Yet the 
margin fell by that amount in the last 
eight months alone. 

With an investment portfolio deliv¬ 
ering little or no growth, no retained 
earnings to rely on and the cost of 
maintaining an uncovered dividend, 
GA is r unning just to stand stiR The 
uncut interim pay-out drained £43m 
. from net assets in the first half alone. 
A slug of preference capital would cer¬ 
tainly improve the odds in favour of 
the dividend being maintained. More 
than anything this may explain yester¬ 
day's 2 per cent rise in the share price. 

However, yesterday’s interim results 
also suggest that GA has reached the 
turn at an operating leveL The biggest 
concern must be that profitability is so 
Ear being restored at the expense of 
market share. UK premium income in 
the first half was virtually unchanged 
over last year, in spite of sharply 
higher rates on some lines of business. 
A sceptic might question the wisdom 
of shedding so much business at the 
bottom of the cycle. One suspects that 
GA is only too aware of the conflict A 
preference issue may give it breathing 
space to preserve market share until 
conditions improve. 

UK mortgages 

The equity market could not quite 
decide how to take yesterday’s mort¬ 
gage increase by the Skip ton Building 
Society. Initial alarm gave way to 
relief that other larger lenders would 
not immediately follow suit That may 
■yet prove to be optimistic. The Skip- 
ton's move is a harsh reminder that 
competitive pressures in the retail 
savings market are still strong despite 
two cuts in National Savings rates. 

The risk remains of other societies 
beh% forced to raise rates. If this does 
not happen, some damage must 
already have been done. Mere talk of 
possible higher Tates seems calculated 
to depress further housing market 
confidence. As confidence ebbs, the 
government looks even more boxed in.. 
It could not after all reduce National 
Savings rates a third time without a 
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truly embarrassing loss of face. 

Nor does the foreign exchange mar¬ 
ket relish reminders of the govern¬ 
ment's acute desire to avoid a mort¬ 
gage rate increase. Every such 
reminder only serves to dilute its faith 
in the authorities’ determination to 
raise interest rates if necessary to 
defend sterling. Perhaps it is just as 
wen that, for yesterday at least, 
exchange dealers had the distraction 
of concerted intervention in support of 
the dollar to keep their attention away 
from sterling. 

De Beers 

A diamond may be forever, but not 
alas a dividend. De Beers’ announce¬ 
ment that It will reduce its final divi¬ 
dend substantially shows that the 
recession has not left the Byzantine 
world of diamond dealings untouched. 
That would be unsurprising, had hot 
the company’s chairman. Mr Julian 
Ogilvy Thompson, given an upbeat 
assessment of prospects only three 
months ago. The 6 per cent fail in De 
Beers’ shares reflects how for the mar¬ 
ket has bear wrong-footed. His credi¬ 
bility has been dented.. 

The company may have been rash to 
rely on optimistic projections of the 
world economy, bat the problems with 
the diamond market run a little 
deeper. De Beers'.decision to defer 
purchases, of 25 per cent of the dia¬ 
monds for which it is contracted 
refiects the strain facing the cartel 
which it runs through the Central 
Selling Organisation. 

Mopping up Illicit diamonds from 
Angola has proved^expeusivfe, and one 
of the beauties of the cartel’s market¬ 
ing operation Is its ability to spread 


the misery around producers. This 
will clearly be unpopular. Besides sav¬ 
ing cash, cutting the dividend may 
make the reduction in diamond pur¬ 
chases more palatable to cartel mem¬ 
bers outside South Africa. The com¬ 
pany should be able to contain any 
leakage of diamonds from the cartel, 
but tt is hard not to conclude that part 
of De Beers’ difficulty is of its own 

nw i rfn g. 

British Airways 

It was almost inevitable that British 
Airways’ first-quarter profits should 
bounce back sharply from last year 
when business was still severely 
depressed by the Guff war. Less easy 
to foresee was the 6^ per cent drop In 
yield per passenger kilometre. BA has | 
not only suffered a shortfall in pre¬ 
mium fores from business and first 
class passengers, it has been discount¬ 
ing to boost economy class volumes. 

The upshot may be an increase in 
market share, but the strategy also 
makes BA particularly dependent on 
its ability to trim its expenses. Since 
yesterday’s figures also show it on 
track to cut costs by £l50m in the 
current year, the market may have 
been a little negative in marking the 
shares down by 3 per cent The need 
for discounting should abate quite 
quickly when economic recovery does 
eventually come. Even if this takes 
until well into next year, the chances 
are BA’s economy programme wifi 
continue to pay off meanwhile. 

British Telecom 

British Telecom bad good reasons 1 
for giving way to the regulator OfteL. 
The pricing regime of inflation mints 
1J5 per cent is tough, but with BTs 
scope for cost savings, not impossibly 
so. Given that, the risk of going to the 
Monopolies and Mergers Commission 
was simply too great Hie market may; 
now take heart from the stability this , 
agreement will bring. In current condi¬ 
tions even reduced earnings prospects 
can seem attractive when combined 
with a strong balance sheet 

There is also much to be said for 
leaving others to fight your battles. 
Privatised companies may feel that 
regulation is becoming too autocratic 
and interventionist, but they can rely 
on such issues being raised by the 
MMCs investigation of British Gas. 
The differing routes chosen by BT and 
British Gas highlight which can 
more easily cope with pricing restric¬ 
tions. 


AIT of these securities having been sold, this announcement appears us a matter of reconi only. 
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British Airways' pre-tax 
profits recovered in its 
first quarter from £9m to 
£9lm ($174m) after 
■ 3 heavy cost-cutting and a 

return to more normal 
trading following the 
depressed demand 
. since the Gulf war. Fur- 
ther Qrowth was held 
back by poor sales of 

H ^ first and business class 

HI seats, said the airline. 
Lord King {left;, chair¬ 
man. said: 'Continued economic difficulties In 
several major markets meant premium traffic 
remained depressed, although some strength¬ 
ening is being seen in the second quarter.” 
Page 20; Lex, Page 14 

Harsh times for Canada’s mines 

One after another, western Canada's coal 
mines are confronting the painful reality that 
high-cost producers are usually the heaviest 
casualties in an over-supplied market Finan¬ 
cial restructuring, labour confrontation, pleas 
for lower taxes and protracted negotiations 
with suppliers are the order of the day in Brit¬ 
ish Columbia, as the coai producers seek to 
improve their competitiveness by bringing 
down costs. Page 22 

Pakistan shares lose lustre 

Pakistan's stock market, after a buoyant 1991, 
hit trouble in July and fell 15.8 per cent in dol¬ 
lar terms, the worst decline in the emerging 
markets list from the World Bank. Back Page 

Degussa increases 15% 

Degussa, the German metals, chemicals and 
pharmaceuticals company, yesterday reported 
pre-tax profits up 15 per cent to DM 164m 
(Slum) in the nine months to June. The com¬ 
pany expected the benefits of a restructuring 
and cost-cutting plan to produce better profits 
for the final quarter of the year, compared with 
the same period last year. Page 16 

Saatchl back In the black 

Saatchi & Saatchl, the advertising company, 
returned to profit with a pre-tax surplus of 
£11.1m ($21.3m) in the first half of 1992 against 
a loss of £32m. Mr Robert Louls-Dreyfus, chief 
executive, said: 'it is nice to be in the black.” 
Page 20 

Discounting rumours 

Rumours of discounting have undermined the 
shares of holiday groups such as Owners 
Abroad and Alrtours. While everyone agrees 
that this year's holiday market has grown. It 
seems the tour operators' forecasts, made 
some 18 months ago, were optimistic. How¬ 
ever, Mr Geoffrey Stone, finance director of 
Owners Abroad, said “discounting in the high 
season is never heavy” and that reports of 
overcapacity had been overstated. Page 16 

Mixed bag from US sales 

The US retail sector is having mixed fortunes. 
JC Penney, the large department store group 
posted after-tax profits of $80m in the 13 weeks 
to July 25, compared with $31m in the same 
period a year ago. Sales rose 9.6 per cent on 
the same period a year ago. However, The 
Limited, the fashion retailer, had a '‘disappoint¬ 
ing” second quarter. After-lax profits were flat 
at $80.1m compared with $79.2m. Page 17 


Market Statistics 

Base lentfng rates 30 

Bentfvnark Govt bonds 18 

FT-A Moss 23 

FT-A world ifflfcces Back Page 
FTASMA int bond sve 18 

Fmaidal futures SO 

Foreign exchanges 30 

London recent Issues 18 

London sham service 23-25 


Lille equity options 
London tradll options 
Managed fund service 
Money markets 
New hi bond issues 
Wortd commodity prices 
World stock mkt indoes 
UK dividends announced 


10 

10 

2640 


Companies in this issue 


AAF Industries 20 

Airiours 20 

A rear? Australia 17 

Ares-Serono 16 

Armitage Brothers 20 

BK Vision 16 

Bass 19 

British Airways 20 

Callex Australia 17 

Cathay Pacific 17 

Crossroads Oil 19 

Crown Eyeglass 20 

Do Beers 17, 21 

Degussa 16 

Del Monte Fresh Prod 15 
ENEL 15 

Embassy Property 19 

Em 15 

Fleming (Robert) 19 

Fokker 15 

General Accident 16 

Hartwell 29 

Holmes Protection 20 

Hoogovens 16 

Howard Holdings 20 


INA 

IR1 

J C. Penney 
John Fairfax 
Kleen-e-ze 
Manchester Ship 
Metal Bulletin 
New mark (Louis) 
DAY 

Owners Abroad 
Polly Peck Intern'l 
Poly Gram 

Practical Investment 
Rea Brothers 
Relyon 
Rexmore 
Saatchi & Saatchi 
The Limited 
Trimoco 
UAP 

UBS Phillips & Drew 
WH Smith 
Wal-Mart Stores 
Wellcome 
Ymos 


Chief price changes yesterday 


FRANKFURT (DM) 
Faffs 

AG kid 559 

Battrtforf 630 

GBit 425 

Ltfvneyar 610 

vn 330 

NEW YORK <S) 


PAMS (PF*) 


town 0e Francs 


Font 

Falls 

Anxncj OnOne 
Ericsson 
Gen Motor? 
Penney 
US SwqcaJ 


(Up Genu* 

Ce Fane 
Partes 
UAP 
Yateo 

TOKYO (Tmi) 


194 - 

?57 - 

3065 - 
3flBJb - 
?53 - 


I3U ~ 
20% - 
37*9 - 

70*b “ 
71 - 


Hama 

■ - - — — 

tsetan 

■Arty® 

Kteitz 

Kyooi Tanker 
Mppon State 


928 - 

1140 - 

&2 - 
228 - 
250 - 

170 - 


New York prices si 1130pm. 


LONDON (Pane*) 


BM 

OownEyflcpan 
Danes rjwrar 
DunM 
Heps & Hi 

M 

Save 

MacaiariGfrti 
Spnng Ran 
Wv 


cm* in 
EMAP 


115 - 4 
257 - ft 


Eunxaop 
Hefical Bar 
Hawaii 
Kns&Starasi 
Lang fj) A 
Lambert Howth 
LfiamttiBufdvi 
LOtflftvil 
Wandas 
k w imiiF wi fe 
Queens Moor 
RR 

fexdW* 


575 

93 

10*2 

56 

113 

385 

113 

170 

213 

232 

65 

525 

23*2 


Hopes for creditors as Mexican group pays $499m for Del Monte Fresh Produce Fokkcr 

Polly Peck finds buyer for fruit side fails by 

%/ rn f\ / * _ 


By David Bare hard and 
Peter Pears© in London 

A MAINLY Mexican investor 
group has agreed to pay S4S9m in 
cash for PPI Del Monte Fresh 
Produce, the fresh fruit side of 
Polly Peck International, the 
fruit and electronics conglomer¬ 
ate which collapsed in October 
1990. 

The deal represents the last 
hope of securing a large amount 
of cash to pay the group's 23,000 
creditors. Sources close to the 
group’s administration said it 

UK broker 
warns top 
analyst 
oyer book 

By Robert Peaton in London 

DBS Phillips & Drew, the leading 
City of London securities house, 
has asked the head of its UK. 
research department to cancel 
publication of a book which is 
critical of the accounting tech¬ 
niques used by many of the UK’s 
biggest companies. 

Mr Terry Smith, one of the 
best-known analysts in the City, 
has been told by senior P&D 
executives that his future at the 
firm Is in doubt if the book is 
published. P&D did not comment 
on the dispute yesterday. 

Mr Smith yesterday met Mr 
Budi Mueller, head of the UE 
operations of Union Bank of 
Switzerland, the biggest Swiss 
bank and owner of P&D. 

The book, called “Accounting 
for Growth”, is an expanded ver¬ 
sion of research published by 
P&D In January 1991, which 
highlighted a number of account¬ 
ing techniques used by compa¬ 
nies to boost the level of profits 
they disclose or minimise the 
level of borrowings shown on 
their balance sheets. 

In the book, due to be pub¬ 
lished in mid-September, Mr 
Smith highlights 12 commonly 
used accounting techniques with 
the following characteristics: 

• They may allow a company to 
declare a profit, even though 
there Is no cash being generated. 

• They may allow a company to 
generate a profit at the expense 
of the strength of the balance 
sheet. 

• They may tend to disguise the 
extent of a company’s exposure 
to borrowings. 

Mr Smith examined the 
accounts of the UK's 200 biggest 
quoted companies to see which 
were using the techniques. He 
stresses in the book that there is 
no implication of any impropri¬ 
ety if a company uses any of the 
techniques. 

P&D has been embarrassed by 
reports about the book, which 
appeared in the Mail on Sunday 
newspaper, and Accountancy 
Age, the specialist periodical. 
These articles highlighted Grand 
Metropolitan as the company 
which used more of these 
accounting techniques than any 
other. 

Grand Met which has a bank¬ 
ing relationship with UBS, was 
so annoyed that Sir Allen Shep¬ 
pard, chairman of the drinks and 
foods group, contacted Mr 
Mueller to complain about the 
articles. 

A spokesman for Grand Met 
said yesterday that P&D had 
assured Grand Met that the book 
represented Mr Smith's private 
opinions and not those of P&D. 
However, the draft dust-jacket of 
the book contains the UBS P&D 
logo. 

Investment institutions, polled 
by tbe financial news group 
Extel, voted the original P&D 
research as the best piece of 
analysis produced in 1991. 


still seemed likely that most cred¬ 
itors would only get a payment of 
between 3p and lip in the pound. 

The investor consortium is led 
by Grupo Cabal of Florida, the 
holding company of Mr Carlos 
Cabal which holds a controlling 
interest in Banco BCH, the 
eighth largest commercial bank 
in Mexico. 

Grupa Cabal, a diversified busi¬ 
ness group, is already a leading 
producer of bananas in south¬ 
east Mexico. 

Other members of the consor¬ 
tium include Nacional Financ¬ 


iers, the Mexican government 
development bank with assets of 
$20bn, and other strategic inves¬ 
tors. Nacional Financiera may 
put up around 10 per cent of the 
total 

Mr Harold Scbenker, executive 
vice-president of PPI Del Monte 
Tropical Fruit Company, said he 
was happy with the deal, which 
would be closed "In a couple of 
months”. 

Mr Schenfcer said that when 
Del Monte was put up for sale, 
there had been “more than 10 
bidders”, but that towards the 


end the number of finalists had 
been “less than five”. Of these, 
some were Investor groups and 
some were fruit companies. 

The administrators, who aban¬ 
doned long-standing plans to 
float part of PPI Del Monte on the 
New York Stock Exchange in the 
spring amid worsening condi¬ 
tions in the market, were 

advised on the sale by Goldxuann 
Sachs International. 

The price paid by Grupo Cabal 
Is well below the $S75m paid by 
Polly Peck for PPI Del Monte 
three years ago, but that figure 


Included nine ships which were 
subsequently sold oft 

The manag ement and structure 
of PPI Del Monte will remain 
“unchanged and intact” after the 
sale. Mr Scbenker said. 

The company Is the second 
largest marketer of pineapples in 
the world and the third Largest 
banana marketer. Its annual 
turnover Is a “bit under Slbu", 
Mr Cabal said. 

The sate of Del Monte may now 
open the way for the administra¬ 
tors to resolve the future of the 
remaining parts of the group. 
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Shake-up for the big sell-off 


M ilan's merchant bank¬ 
ers have been using 
words such as “revolu¬ 
tion” and "earthquake” to 
describe the government's plans, 
announced last Friday, to shake 
up Italy's four biggest public sec¬ 
tor companies. 

The plans, announced by the 
prime minister, Mr Giuliano 
Amato, include cutting the 
boards of the four, recently trans¬ 
formed into Joint stock compa¬ 
nies, to three members, and 
banding over decision-making to 
the government 
The bankers' comments con¬ 
trast with the cautious optimism 
with which they earlier greeted 
the programme to privatise the 
four groups: HU, the Industrial 
holding company; Eni, the energy 
and chemicals group; ENEL the 
electricity generating authority; 
and INA, the insurance concern. 

The latest changes Involve the 
abolition of the committees and 
boards composed of up to 15 polit¬ 
ical placemen, chosen to reflect 
the balance of power between the 
governing parties. Instead, the 
new slimline boards comprise the 
existing, politically appointed, 
chairmen, with reduced execu¬ 
tive power, a new post of manag¬ 
ing director (to be filled inter¬ 
nally) and a senior civil servant. 

Future acquisitions, disposals 
or flotations will be decided by 
shareholders’ meetings. This 
means the treasury, now the four 
groups' single shareholder, will 
have the ultimate say. 

The groups now have the legal 
and management frameworks to 
prepare for flotation. Mr Amato 
said he wanted to create a “big 
Italian national industry”, open 
to foreign participation. Once 
floated, the companies would 
close the gap between a few big 
public-sector groups and a hand¬ 
ful of quoted private-sector coun¬ 
terparts. However, it could be 
some time before tbe government 
starts to dispose of the assets 
over which it now has control. 
This month the treasury 
appointed a committee of sbt 
economists and bankers to report 
on the scale and timing of sell- 
offs. Their findings are not due 
before the end of next month. 

Mr Amato has already said the 
move towards the market wLll 
affect the four groups differently. 
LR1 and Eni face the biggest 
changes. Unlike ENEL and INA, 
which are single product compa¬ 
nies, they comprise huge con¬ 
glomerates. An imminent reor- 


Haig Simonian on changes to 
Italy’s public sector companies 


ganisation is planned leaving 
“some parts stronger and dispos¬ 
ing of others", said Mr Amato. 

HU, which accounts for about 5 
per cent of Italy's gross national 
product and employs almost 
410,000, Is set for major surgery. 
It controls offshoots such as the 
Qva steel group or Alitalia, the 
state airline, while subsidiaries 
such as STET in telecoms and 
SME in foods are substantial sub- 
holdings in their own right. 

Some IRf subsidiaries, for 
example Banca Commercials ltal- 
iana (BCD and Credito Italiano, 
two leading banks, are already 
quoted, as are its telecommunica¬ 
tions Interests. OU planned to 
dispose of assets and cut its stake 
in others prior to last week's 
announcement. With consoli¬ 
dated debts of around L60,OOObn. 
(S54bn) it has been facing a grow¬ 
ing financial crisis. 

Direct grants from the trea¬ 
sury, mi’s traditional source of 
funds, have dried up under the 
government's attempts to cut the 
huge budget deficit and tighter 
European Commission supervi¬ 
sion. Meanwhile, interest charges 
have surged, while DU has been 
reluctant to axe subsidiaries' 
investment programmes. 


E arlier this year, the group 
raised L480bn by selling 
its 52 per cent stake in its 
Cementlr cement unit. Funds 
have been raised by reducing 
stakes in its bank and telecom¬ 
munications units. And in 
November, Finmeccanica, tbe 
sub-holding controlling IRI’s 
engineering and aerospace inter¬ 
ests, will make its stock market 
debut Next year, DU may even 
hope to float loss-making Qva. 

DU’s most obvious disposals 
under accelerated privatisation 
are likely to be jewels such as 
BC1, Credito Italiano and parts of 
SME, with further reductions in 
telecoms and the disposal of Fin- 
siel, its big software arm. 

A big placement, notably of 
OtTs shares in either bank, would 
send a powerful signal to the 
markets oE the government’s 
determination to privatise. 

Eni is in better financial shape 
than ERL Agip, its oil and gas 
exploration business, and Snam, 
its gas pipeline subsidiaries, are 
profitable and already destined 


Strong sales help Poly Gram rise 16% 


By Angus Fester in London 

POLYGRAM, one of the world's 
top three music companies, yes¬ 
terday announced a 16.3 per cent 
increase in interim profits helped 
by an improvement in North 
America and strong sates from 
recording artists such as Lionel 
Richie, Elton John and Kiri te 
Kanawa. 

The company, which is SO per 
cent owned by Philips and listed 
in the Netherlands and the US, 
reported net Income after tax and 
minorities of Fil7lm (SL02m) in 
the six months to June 30. up 
from FI 147m. 

Poly Gram’s shares closed Fll 
higher at FI 4 5J0. 

Mr Alain Levy, chief executive, 
said the results were pleasing, 
especially as European markets 
were affected by recession. The 
performance was in sharp con¬ 


trast to that at Philips, which last 
week announced a S3 per cent fall 
in interim net profits because of 
price-cutting in consumer elec¬ 
tronics. 

PolyGram Increased sales 10.1 
per cent to F12.98bn. North 
America’s proportion of group 
sales rose 4 per cent to 22 per 
cent and a number of the compa¬ 
ny's artists had successful hits. 
Mr Levy said margins also 
improved, but remained below 
those for other main markets. 

Compact disc sales continued 
to increase at tbe expense of cas¬ 
settes and records. CDs 
accounted for 67 per cent of units 
sold in the period, compared with 
66 per cent for last year. LP 
record sales fell from 7 per cent 
to 3 per cent. 

PolyGram has started produc¬ 
tion of pre-recorded digital com¬ 
pact cassettes (DCO. which Phil¬ 


ips plans to launch later this year 
as the new generation for 
recorded tapes. Sales are not 
expected to become significant 
before 1634. 

The company’s move into low 
and medium-budget films, 
announced test year, had mixed 
results. 

The eponymous film about 
Jack Ruby lost “a couple of mil¬ 
lion US dollars”, Mr Levy said. 
He said he hoped the division 
would break even next year. 

Really Useful Holdings, Sir 
Andrew Lloyd Webber's music 
company in which PolyGram 
holds 30 per cent, performed well, 
tbe company said. 

Net income per share increased 
17.4 per cent to FI 1.01. The com¬ 
pany does not pay interim divi¬ 
dends. For last year it paid a final 
dividend of Fi 0.60 on eamingB of 
FI 2.62 per share. 


for flotation early next year. 

Other parts of Eni could also be 
sold relatively fast First to go 
could be Its remaining stake in 
I taigas, its retail gas distribution 
operation, which Is already 
quoted and followed abroad. 
More specialist energy-related 
operations could be soil 

Floating Eni is less appealing. 
Not all its empire is in the black. 
The EniChem chemicals opera- 
tion lost L742bn after- minority- 
interests last year and is still suf¬ 
fering from the sectoral down¬ 
trend. Among Eni's activities are 
a loss-making Milan newspaper 
and a big property portfolio. 

Merchant bankers see ENEL as 
an obvious privatisation candi¬ 
date, although not for a few 
years. A key to ENEL's appeal 
will be government w illing ness 
to liberalise tariffs, which will 
determine profitability. 

Liberalisation could also be 
important for INA, which may be 
the easiest to privatise. The com¬ 
pany, one of Italy’s biggest insur¬ 
ers, also controls the quoted Assn- 
tafia insurance group and owns 


stakes in state-sector companies 
including Banca Nazionale del 
Lavoro and Istituto Mobiliare 
Italiano.; ., 

With the government winding 
down this week for a brief holi¬ 
day and the treasury awaiting 
the privatisation committee's 
report, bankers are not expecting 
any action in a hurry. 

Mr Piero Barucci, treasury 
minister, has delayed rheettng 
merchant bankers unfil the 
report is ready. 

The group .may be..looking at 


37% m 
first half 


By Ronald van de Krol 

in Amsterdam 

■ 

FOKKER, the Dutch aircraft 
maker in which Deutsche Aero¬ 
space (Dasa) of Germany is to 
take a 51 per cent stake later 
this year, yesterday blamed 
higher interest charges for a 37.5 
per cent decline in first-half prof¬ 
its for an expected fail of 
more than 50 per cent in full- 
year results. 

First-half net profit fell 
sharply to FI 26.3m (315.9m) 
from FI 42.2m the year before, as 
net interest costs jumped to 
FI 56.9m from Ft 38.9m in the 
first six months of 199 L. 

The Increase in interest pay¬ 
ments - which reflects delays in 
deliveries of completed aircraft 
as well as a slowdown In the 
receipt of new orders and 
advance payments - is also 
expected to cause 1992 net prof¬ 
its to foil to about FI 46m from 
FI 87m the year before, the com¬ 
pany said. 

Mr Rennie Hendriksen, Fok- 
ker’s nuan ce director, said the 
company had arranged new 
credit facilities of FI lbn with a 
consortium of Dutch and British 
hawks- 

The rise in first-half interest 
charges was also partly the 
resolt of the postponement of a 
planned FI 500m issue of shares. 
Under an agreement reached last 
month, Dasa will now take up 
the entire share issue as well as 
buy tbe 32 per cent stake In Fok- 
ker held by the Dutch govern¬ 
ment. 

The exact price which Dasa 
will pay for these Fokker shares 
has not yet been fixed. 

In response to questions, Mr 
Erik Jan Nederkoqrn, -Fokker’s 
chairman, said prices frequently 
quoted in the Dutch press, such, 
as FI 38 per share, were “low”. 

... Fokker’s share%h?Y£ recently 


more; iifitoyativu’soiundns :tban_ to mmitfr 

str^ght dispesals, i^udi^.iffltf' pi ^ partly because- af the 


tag bonds, convertible into ffle 
shares of state-owned companies 
due for privatisation. That would 
boost receipts from the start 
without forcing the government 
to rush, sales or overwhelm the 
relatively limited domestic equity 
market. 

Some bankers are -betting on a 
cautious programme, based on 
deals in the pipeline, perhaps 
with one spectacular placing, tike 
the full-privatisation of BCI or 
Credito Italiano. 

“We want to make sure we cre¬ 
ate the right atmosphere for 
future sales," says a senior offi¬ 
cial 


foot that Dasa wffl not be launch¬ 
ing a public hid to attain its con¬ 
trolling 51 per cent stake. 

Minority shareholders have 
criticised the deal because their 
shares will be worth less than 
the government will receive for 
its holding. 

However, Mr Hendriksen said 
the transaction “was not a dilu¬ 
tion but an enrichment”. 

He said that Dasa. as part of 
the Germany’s Daimler indus¬ 
trial group, would be able to pro¬ 
vide financing for Fokker, 
thereby avoiding the need for 
large interest payments in 
future. 


Thex icrunlies hvvc not been registered under Ote Smtririei Aei of /99J anJmoymt br offered or sold in Our 
United State* of Ammca aiavni registration or an oppticabi* exmpiionfrom the registration qfsuch act 

Hut announcement appears as a molar of neon/ cur/p. 
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GA seeks £ 300 m in share 

capital for expansion 


By Richard Lapper in London 

GENERAL Accident, the third 
largest composite (general and 
life) insurer, yesterday 
announced it aimed to raise 
capital to finance possible 
expansion alter posting a sig¬ 
nificant improvement In the 
first six months of 1992. 

Pre-tax losses fell to £21.2m 
(S40-2m)coinpared with £ 105.2m 
at the halfway stage last year. 
Perth-based GA recorded a 
profit of £9.5m in the second 
quarter and maintained its div¬ 
idend at 9.7p per share. 

The company is to seek, 
shareholders’ approval to issue 
up to £300m in preference 
shares. This is designed to 
reduce debt and increase GA's 
leeway to augment its pre¬ 
mium Income at a time when 
insurance rates are rising In 

Swiss drugs 1 
group turns in 
25.4% advance 

By lan Rodger 

ARES-SERONO, the Swiss 
pharmaceutical group special¬ 
ising in human fertility drugs, 
has reported a 25.4 per cent 
rise in net income from con¬ 
tinuing operations to $38.6m in 
the first half. 

Sales were up 17.2 per cent to 
$4l5m. The group said pharma¬ 
ceutical sales rose 21 per cent 
to $363£m, with demand par¬ 
ticularly strong in Italy, Ger¬ 
many and the US. 

Diagnostic product sales 
eased slightly to 551.3m, but 
excluding clinical chemistry 
sales, which are being 
discontinued, they rose 9 per 
cent. 

The group also had a $28.lm 
extraordinary gain from the 
sale of its over-the-counter 
drug division in the hrst 
half. 

In the second quarter, net 
Income from continuing 
operations rose 25.6 per cent to 
$22m on sales up 18.7 per cent 
to $2l7m. 


roost of its main markets. Mr 
Nelson Robertson, chief gen¬ 
eral manager, ruled out any 
sudden expansion but added 
that the company did not want 
“to feel unduly restricted" as 
profits came through. 

An issue of £100m would 
boost solvency (net assets as a 
percentage of non-life premium 
income) to 40 per cent from 37 
per cent and to reduce its debt, 
which stands at £6l0m. Debt of 
£250m is due for rescheduling 
next spring. 

The announcement, which 
follows a £100m issue by Com¬ 
mercial Union in May. is a fur¬ 
ther sign of improved trading 
conditions for UK insurers. 
Companies such as GA. CU 
and Guardian Royal Exchange, 
which lack large exposure to 
mortgage indemnity business 
- where analysts forecast an 


upward revision of losses in 
view of the continuing slump 
in the housing market - are 
particularly well placed. 

At GA, a sharp reduction in 
underwriting losses to 2216.3m, 
compared with a £288-9m loss 
in the same half last year, 
underpinned the Improvement 
Long-term profits fell to £14.6m 
(£l5.5ra loss). Estate agency 
losses rose to £9.9m (£8.4m 
loss) and net investment 
income to £ 190.4m (£l76.lm)- 

UK underwriting losses were 
reduced to £I04.Sm (£ 178.4 m 
loss), following cost-cutting 
and a more selective approach 
towards underwriting. 

UK staff numbers have fallen 
from 8.000 to about 6 J500. The 
number of policyholders in the 
loss-making motor sector has 
fallen by about 20 per cent. 
Lex, Page 14 


BK Vision in SFr200m 
one-for-three issue 


By lan Rodger in Zurich 

BK VISION, the specialised 
investment holding company 
created last October by Mr 
Martin Ebner's BZ Bank group, 
is raising SFr200m ($152m) in a 
rights issue. 

BK Vision’s strategy, which 
has aroused some controversy 
In Swiss financial circles, is to 
hold significant stakes in a 
small number of banks and 
financial institutions with a 
view to influencing their man¬ 
agement. 

BK is already one of the larg¬ 
est shareholders in Union 
Bank of Switzerland. Its only 
other holdings at the end of 
April were in Leu Holding, 
Zurich Insurance and Banca 
del Gottardo. The net asset 
value of BK yesterday was 
SFr728m. 

The BZ group and a small 
number of investors control 
BK through their holding of 
750,000 registered shares of 
SFrlOO par value. Another 
600.000 bearer shares of SFrSOG 


par value are held by the pub¬ 
lic. 

The rights issue is on the 
basis of one new share for 
every three held at 160 per cent 
of par value. The bearer shares 
closed yesterday in Zurich at 
SFr950. 

Mr Kurt Schiltknecht, man¬ 
ager of BK, said the funds were 
being raised because it was a 
good time to invest in financial 
institutions. “We are fairly 
optimistic, looking over the 
next two to three years. There 
is no risk of further monetary 
tightening,” he said. 

He added that by raising its 
shareholdings in financial 
institutions BK gained “a bet¬ 
ter position” when talking to 
their managers. 

He denied that BK intended 
to use its shareholder power to 
seek inside information from 
the companies in which it 
invested. It was not interested 
in short-term price sensitive 
information, such as that on 
forthcoming profit figures or 
impending takeover bids. 


Ymos 
plans to 
restructure 

finances 

By David Waller In Frankfurt 

YMOS, tiie large German car 
components manufacturer 
which lost nearly DM200m 
(5136.9m) last year largely as a 
result of balance sheet fraud, 
yesterday announced a com¬ 
plex capital restructuring. 

The plan is to restore the 
group's equity capital to the 
DHL40ni level it was before it 
was wiped out by the com¬ 
bined effects of fraud and 
operating losses, the details of 
which were revealed to share¬ 
holders In June. 

In a two-stage restructuring, 
the company will cut Its basic 
share capital from DM67-5m to 
DM6.75m. Capital will then be 
built up again through the 
issue of 2.025m new shares at 
DM95 per share. As a result, 
the company’s capital will be 
restored to DM143m. Minority 
shareholders will have the 
chance to buy the new shares 
on the basis of 15 tor every 
one already held. 

Ymos warned yesterday that 
despite profits during the first 
six months of the year, the 
result for the whole year 
would be “dearly negative”. 

Mr Gerhard Krischer, chief 
executive, predicted that 
shareholders would be receiv¬ 
ing dividends after the ration¬ 
alisation phase, which he said 
would last another two years. 

Sales climbed 11 per cent in 
the first half. Last year, they 
amounted to DM660m. 

Cambior’s output up 
while profits decline 

CAMBIOR, a fast-growing 
Canadian gold producer, 
raised output in Quebec and 
Alaska in the first half, but 
lower prices and heavy depre¬ 
ciation cut final earnings, 
writes Robert Gibbens. Output 
was 180,665 oz, up 26 per cent 
from a year earlier, bat net 
profits were C$9m (57.6m), or 
29 cents a share, down from 
C$l0.7m, or 38 cents a share. 


O&Y dispute focuses on New York towers 


By Bernard Simon in Toronto 

THE WORLD Financial Centre 
in New York is emerging as 
the focus of Olpipia & York's 
efforts to keep its US buildings 
out of the bankruptcy protec¬ 
tion which has engulfed the 
troubled developer’s operations 
in Canada and the UK. 

Three disputes have surfaced 
between O&Y and its creditors 
over loans relating to the 44- 
storey Tower B of the 7.6m sq 
ft World Financial Centre. 

Some of the lenders predict 
O&Y has little chance of set¬ 
tling these disagreements with¬ 
out seeking court protection. 

Talks broke down last week 
with a group of eight banks led 


by Morgan Guaranty and Bank 
of Montreal which advanced 
Sl60m on security of a pledge 
of O&Y's partnership interest 
in Towers A and B of the 
World Financial Centre, as 
well as four other buildings in 
New York and Los Angeles. 

The Morgan group has 
threatened legal action to seize 
rental income from these build¬ 
ings in excess of amounts 
required for debt-service and 
maintenance payments. 

An O&Y spokesman said yes¬ 
terday, however, that the com¬ 
pany views the threat merely 
as “another step” in negotia¬ 
tions towards a debt restruct¬ 
uring. All payments on the 
5160m loan remain up to date. 


The Morgan dispute stems 
from O&Y’s failure to pay 562m 
in interest last March to a 
group of Japanese institutions 
led by Nomura Securities 
which hold the $800m first 
mortgage on Tower B. The 
World Financial Centre has a 
low vacancy rate and a strong 
cash flow, but O&Y funnelled 
rental income from Tower B 
earlier this year to prop up its 
ailing Canadian operations. 

The Morgan group objects 
that O&Y is compensating the 
mortgage holders by paying 
them excess cash flow from the 
building, in effect putting $62m 
of debt ahead of the Morgan 
security. It wants to prevent 
the same happening with the 


other five properties. O&Y and 
the Nomura group have yet to 
reach a longer-term agreement 
on the missed payment 

Separately. Morgan has 
threatened to auction an inter¬ 
est-rate swap, which is classi¬ 
fied as an O&Y asset, and 
forms part of the collateral for 
the 5160m loan. The auction 
has been postponed several 
times while negotiations con¬ 
tinue, but is now scheduled to 
take place on August 23. 

Debt payments on the other 
two World Financial Centre 
buildings in which O&Y has a 
stake are understood to be 
up-to-date. The fourth building. 
Tower C, is owned by Ameri¬ 
can Express. 


Nine-month earnings at Degussa climb 15% 


By David Waller In FranJduri 

DEGUSSA, the German metals, 
chemicals and pharmaceuticals 
company, yesterday reported 
pre-tax profits up 15 per cent to 
DMl64m (3112m) in the nine 
months to June. This was 
achieved on turnover down 5 
per cent to DM9.4bn. 

The company said it expec¬ 
ted the benefits of a restructur¬ 
ing and cost-cutting plan to 
produce better profits for the 
final quarter, compared with 


the same period last year. In 
1990-1991, total pretax profits 
dropped by 44 per cent to 
DM179m, reflecting difficult 
conditions in many markets. 

Degussa said yesterday it 
bad cut losses in the metals 
sector “significantly”. This sec¬ 
tor, accounting for nearly half 
of group turnover, suffered 
through losses at the Leybold 
machinery subsidiary and 
because of a 30 per cent drop in 
turnover in precious metals 
trading, where trading vol¬ 


umes were significantly lower 
than the previous year. 

Excluding the drop in pre¬ 
cious metals trading, group 
turnover rose by 5 per cent, 
Degussa said. But it added that 
3 percentage points of this 
were due to the Inclusion of 
the recently acquired Arzneim- 
ittelwerk Dresden (AWD) - an 
east German pharmaceutical 
group. 

Profits In file chemical divi¬ 
sion - where turnover climbed 
2 per cent to DM3.54bn - 


Hoogovens tumbles into the red 


By Ronald van de Krol 

HOOGOVENS, the Dutch steel 
and aluminium group, fell into 
a net loss of FI 49m (529.7m) in 
the first six months of 1992, 
compared with a net profit of 
FI 55m In the same period last 
year. 

The loss confirmed the com¬ 
pany's earlier predictions that 
it would see no improvement 
during the period. 

The company, which was 
forced to omit its 1991 
dividend after it posted 
full-year losses of FI 51m 
last year, said it did not expect 
any improvement in European 
steel and aluminium markets 
in the 1992 second half. 

It warned there was a “seri¬ 


ous possibility” that results in 
the second half on ordinary 
activities would be substan¬ 
tially lower than they 
were In the first, when these 
activities - comprising operat¬ 
ing profit and financial income 
and charges - posted a loss 
of FI 70m, against a profit 
of FI 73m the previous 
year. 

First-half operating profit 
tumbled to FI 35m from 
FI 169m a year earlier, while 
financial charges widened to 
FI 105m from Fl 96m. Group 
turnover fell 5.2 per cent to 
F13^bn. 

The weak economic climate 
in Europe and competition 
from non-EC countries such as 
Russia had undermined prices 


for most of Hoogovens* steel 
products. Similar factors were 
at work on the European alu¬ 
minium market 

Hoogovens' steel production 
rose in the first half from 
the reduced levels of the 
first six months of 1991, 
when a key blast furnace bad 
been undergoing refurbish¬ 
ment 

However, the company said 
it would probably maintain 
steel production at the new 
lower levels introduced in 
June. 

Aluminium production fell in 
the first half because of 
a reorganisation, aimed 
at refocusing the group’s Bel¬ 
gian plant on higher added- 
value products. 


picked up from the early weak 
months of the year. Degussa 
said that while prices remained 
under pressure volumes had at 
least returned to the previous 
year's levels. 

Degussa also announced 
details of its expected ca pita l 
Increase. It will be issuing 
jL08m new shares in September 
at DM225 per share, raising 
DM243m. The funds from the 
one for seven rights issue will 
be used for “general corporate 
financin g purposes”. 

UAP increases 

20% at halfway 

UNION des Assurances de 
Paris (UAP), the French state- 
controlled insurer, posted a 20 
per cent rise in first-half pre¬ 
mium income to FFr65bn 
($13bn) from FFr54bn In first- 
half of 1991, AP-DJ reports 
from Paris. 

The provisional figures 
revealed life insurance revenue 
rose 39 per cent to FFr32bn 
from FFr23bn, while casualty 
registered a 6 per cent gain to 
FFr33bn from FFr31bn. 

UAP said the life advance 
mostly reflected the integra¬ 
tion of Sun Life into group 
accounts as of January 1 1992. 
UAP said Sun Life boosted 
first-half premium income in 
sterling by 37.4 per cent 


KLOOF GOLD MINING COMPANY LIMITED 

(“Kloof) 

(Registration No. 64104462106) 

LIBANON GOLD MINING COMPANY LIMITED 

rUbamn') 
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VENTERSPOST GOLD MINING COMPANY LIMITED 
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(Registration No. 05(05632106) 

(All companies incorporated in the Republic nf South Africa) 

INTEGRATION OF OPERATIONS - 

SALIENT DATES 

On 14 July 1992 an announcement was published in the press ruftirrliiij' da- i>r»'|n*L-d 
integration, by means of schemes of arrangement, of the > ipfr.it if Kb ml. 

Venterspost. Notices convening scheme meetings of shareholders uf Ubdinm .nid 
Venterspost and of option holders of Venterspost. to be held on Thurvd.iy, 3 September 
1992, for consideration of the necessary resolutions to enable the i>. W- 

implemented, were today posted to shareholders nf Libramn and VV.-iiiorsposi .mrl l< • 
option holders of Venterspost, together with an explanatory statement. The salient dates 
are as follows: 


Effective date in terms of the schemes 

Proxy forms for scheme meetings and general 
meeting to be lodged by 

Scheme meetings of Libanon and Venterspost 
shareholders and general meeting of Venterspost 
option holders to be held on 

Court sanctions the schemes 

Last day to register in order to participate in the 
schemes 

Termination of listings of Libanon and 
Venterspost shares and Venterspost options with 
effect from the dose of business on 

Anticipated date for the schemes to become 
operative 

Listing of new KJoof shares and options on The 
Johannesburg Stock Exchange and commencement 
of dealings on the London Stock Exchange 

Kloof share and option certificates posted to 
Libanon and Venterspost shareholders and to 
Venterspost option holders 


1992 

Wdii'Ml.iv, 1 .ink 


Wi-dn»-'*J:iy. - V.-pli-niln.T 


Thursday. September 
Tuesday. If* September 

hrirl.ij. September 


FruLiv. ftf S.-(ii«riiiht-r 


MmjkGv. L'l Seuti.-nilK.-r 
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Note: The above dates are subject to amendment. Any amendment will be published 
the press. 
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Sponsoring Brokers Advisers to Libanon and Yi-ntersuosi 

(in the Republic of South Africa) 
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Fergusson Bros., Hall, Stewart & Co. Inc. Standard Merchant Hank Limited 
(Registration No. 72/08905/21) ( KugiM.-n.-d ft,,,};, 

(Member of The Johannesburg Stock Exchange) (Registration Nr«. 'i I i i, u .'.st; mi i 

Stockbrokers 
(In the United Kingdom) 

Cazenove & Co. 

(A member firm of The Securities and Futures 
Authority and of the London Stock Excha nge) 



BUILDING SOCIETY 
Issue of up to 

£125,000,000 

Floating Rate Notes due 1994 

fn accordance with tbe provisions of the Notes, notice is 
hereby given that the Rate of Interest for tbe three month 
period ending 9th November, 1992 has been fixed at 
10.35% per annum. The interest accruing for such three 
month period will be £132.91 per £5,000 Bearer Note, and 
£2,658.21) per £100,000 Bearer Note, on 9th November, 1992 
against presentation of Coupon No. 12. 



7th August, 1992 


Union Bank 
of Switzerland 


London Branch 
Agent Bank 


Republic of Poland 
Ministry of Privatization 
Invitation to Negotiate 
Wroclawskle Zaklady Cfaemll GospodarczeJ 
PoIIena Wroclaw S.A. 

As put of the Government of Poland’s privatizations programme and in 
accordance with an. 23 of ihc Suit Enterprises Privatization Act, ax inviiaion 
is extended by ihc head of the Ministry of P rivatiza tion on behalf of the State 
Treasury of tiie Republic of Poland to interested parties with proven experience 
in the cosm&icsAoiIctries/defergents iodtuiries to yrticipiic m negotiations 
concoiung the purchase of shares (not less ihsji 10% and not more than 100% 
of total share capital less shares offered id employees in acpondance with art 
24 of the Stale Kntevprues Privatization Aa) in PoUcna Wroclaw S A. 

Pollen* Wroclaw ii a leading manufacturer of deterg e nts and soaps in Poland, 
Interested parties are requested to register their interest with St Company 
acting on behalf of the Ministry of Privatization: J 

Dr. Bcmd Venohr or Fritz Seftovikj 
Bain & Company 
Thomas-Whnxner-Ring 3 
M00 Munchen 22, Germany 
Tdj 089/29411-0 Fax: 089/29012-113 Telex: 5214124 
A memorandum containing basic information about the company will be 

available lo interested parties within 14 days after issuing ihc invitation upon' 
their signing of a confidentiality letter. 

Ihc Ministry of Pmaiiuiim reserves the right to revoke this invitation as well 
as to select the Udders, lo enter into or to break off the negotiations with no 
financial or legal consequences. 


AEROSPACE 


The K1 proposes to pub¬ 
lish this survey on 
•September 3 1992. 

Hie FT is read regularly 
hy U7% uf professional 
investors in Europe 
ropon.uhie for the acro- 
■ piice. ai rerun and 
airlines sectors. This is 
more than any other pub¬ 
lication. 1 * 

If you want to reach this 
important audience, call 
Ian Lfy-Corbclt 
Tel: 071-873 4148 
Fax: II71-K73 3062 
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FT SURVEYS 


Correction Notice 


mr: 


Mortgage F unding 

Corporation Noi PLC 

(laourparared in England and 
Wide* with limited liability under 
registered number 02079671) 

Class AMulti~C!asA 
Mortgage Backed ~ 
Floating Rate Notes 
Due November, 2035 

Class A-l £110.000,000 

For the interest period 29th 
May* 1992 to 28th August, 
1992 the Class A-l notes will 
bear interest at 10&K per 
annum* Intcrcsr -payable on 
28rh August, 1992 will amount 
to £2,465.36 per £95,000 note. - 


0 B taker* Trust 
CfrmDinv.Ln: 


NOTICE OF EARLy REDE 

. lb the Holders of 


[ON 


PNC FINANCIAL CORP 

Floating Rate Subordinated Notes Due 1997 

. (the "Notes' 1 ) 

NOTICE IS HEREBY, GIVEN that, pursuant lo Section 7(a)(ii}(i) of tbe Notes, PNC Financial Cnrp 
{tbe "Company 1 ) has elected lo and ahall redeem on September 16,1992 {the "Redemption Date 1 ) aU of 
the outstanding Notes at a redemption price of 160% of the principal amount thereof {the "Redemption 
Price"). 

Payments of principal will be made upon presentation and surrender of the Notes to be redeemed, 
together, in. the case of Bearer Notes, -with all Coupons appertaining thereto maturing after the 
Redemption Date a! the Fiscal Agent or Paying Agents listed below. Interest due on the Notes on 
September 16, 1992 will be paid in the usual manner. Registered Notes must be presented to the 
Registrar in New York City. 

On the Redemption Dale, the Redemption Price will become due and'payable on each such Note to 
be redeemed and after the Redemption Date interest thereon wilt cease to accrue. - 

The Company hereby confirms that the conditions precedent for this redemption hare occurred. Tbe 
Company has provided the Fiscal Agent with an Officers 1 Certificate to the effect that the Federal 
Reserve Board has approved the redemption of Notes from a source other than funds available in ox 
theretofore deposited in the Note Fond. The Company has, prior to the publication of this Notice, 
deposited with the Fiscal Agent sufficient funds to pay the principal amount of the Notes to be redeemed- 

. FISCAL AGENT 

Morgan Guaranty Trust Company of New York 
60 Victoria Embankment 
Loudon 
EC4Y0JP 

PAYING AGENTS 

Morgan Guaranty Trust Company of New York Morgan Guaranty Trust Company of New York 

... Bfainaer Landstrasse 46 14 Place Vendome 

6000 Frankfurt am Main . Paris j 

Morgan Guaranty Trust Company of New York 
..... Stockerstrasse 38 


Societe Generate de Sample 
3 Montague du Parc' 
B-1000 Brussels 


8022 Zurich 


REGISTRAR 


Banqite Internationale a Luxembourg 
2 Boulevard Royal 
29S3 Luxembourg - 


• Moran Guaranty Trust Company of New York - 
Corporate Trust Operations Department 
Tellers and Mail Unit 
• 55 Exchange Place, Basement A 
New Yorki New.York 102604023 

PNC FINANCIAL CORP 

Dated: Atipiit 15,1992 ■ _ • __ 

Any payment made within the United Stales or tranefemd in an account maintained by a non-US payee with a bank in lb 
Untied Stales nay he subject to reporting to the (Jailed Steles Internal fcwentoe Service (IRS) and to bodtnp witkWifut? 
at a rate of 20% if payrei not recognised as exempt recipients fail in provide the paying agent with an executed IBS For* 
W-8 certifying under peaaltka of perjury that the payee ia not a United Stales person. Payments made within die United 
Stela lo non-exempt US payee* are reportable to the IKS and those US payee, are retpured to provide to the paying 
an executed IRS Form W-9 certifying under ptaAldo oCperjury tbe payee’s taxpayer Identification somber 
identification number nr social secunty number, as appropriate) to avoid 20% withholding of the payment. Fail®* u 
provide a correct tax payer identifkntioa swibor stay abu subject a US payee to « penalty tf ISO. 


ALUANCE «5" LEICESTER 

Affiwe & Leicester Bu&fiag Society 
£50,000.000 


Notes due 2004- ■. 

For che three montta ilth 
Angim, 1992 ra llch November, 
1992, the Noees wlll -ath^ nn i 
interest rate of 106675% per 

annum with -an interest anpHmt 
of £268.14 per. £10,000 and 
£2,661.45 per £100,000'. Bonk 

payable on II* November, 1992.. 

■ _ ■ fl '■ "' fl _ 


KYUSHU LEASING SERVICE CO^ LTD. 

UJS.$75,000,00D 

Guaranteed Floating Rate Notes due 1997 

• ■ ■■ ■ • ■ _ • -: _■ 

J • ^ . / . . " . . L. . ... .. 

. .(Coupon No5) 

Pursuant io Now conditions, notice is hereby given that for the 
interest period 12tfiAugust. 1992 to 12th February; 1993(184days). 
^interest rare of 3.71503 per cent, perannmn. will apply; r 

. 4 Amount per coupon (No. 5) * US$94.96 

' . .. Payable on ihc 12ib February* 1993 


__ .. 
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‘ the long-term credit bank OF JAPAN. LTD. 
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thb dividehll^ift#the S African diamond producer 
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■ Kd Tto' llcors.toird teu> a - 
■'.■ qlliiiUt habit of meeting 
In. Kimberley, ihe oartli- 
ern Cape inUiiu^ towm vviujre - 
the South . .African diamond 
,producer began. !vV.- 
^ Ycstci^y it seciried very.fiir 
removed from .tKa country's 
financial centre, cri,- more than 
just u geographic sense as the 
■prediction "of .xr ^^significant' 

* reduction "^in .the final divi¬ 
dend sent shock waves 
through >the. Johannesburg, 
iiivcsthicnt community. .. 

- Although the 26 per cent Call- 
in attributable earnings was in 
line with.predictions, most, 
analysts were aghast at the 
announcement- that the final 
dividend would be cuL Some 
said this would do serious dam¬ 
age to the credibility of Do 
Beers and Mr Julian Ogilvie 
Thompson, its chairman, 

The confusion stems -from 
the seemingly IncxplicaBle'dif¬ 
ference .between the Eairly optl-. 
mis tic predictions De Beers 
was makihig as~ recently as six ' 
weeks ago aSoiit the outlook, 
and the .much more! bearish 
picture it has presented. . 

Until yesterday, De Beers 
had been sending a dear mes¬ 
sage that the position of the 
diamond markets was hot too 
bad. It told those worried about 
the poor results from the first 
three auctions of rough .. dia¬ 
monds-of the 10 to be held this 
year to refer to the directors’ 
forecast. Its-main point was 
that sales of rough -diamonds 
in the -second half. of . 1992 
would he better than in the 
same period in 1991. ■ 

However,' yesterday the 
hoard withdrew this prafiction 
saying second-half sales could 
well be lower than during-the 
first half.' - 

The gravity/of.the group’s 
position was emphasised by 
the Imposition yesterday of a 
25“per cent quota reduction in 
the diamonds'bought from pro¬ 
ducers by the Central Selling 
Organisation (CSO) - the De. 
Beers' organisation whidi mar¬ 
kets. about 80-per cent bf 
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world's uncut diamonds. 
directors offer two tea- 
sons for.: fits changed forecast 

♦ Dow retail and rough dia¬ 

mond-sales, due to weaker 
-thazr anticipated upturns in 
Europe and . the OS and . the 
continued slowdown in Japan; 
and . ; V. ' - 

• A "dramatic increase" in 
supplies of illicit diamonds 
from Angola. The. CSO has 
mopped up a lot of this supply, 
but some of it is being , sold 
outside of the CSO. - 

* Recently-Mr Richard-Stuart 
of Martin & Co, the firm of 
stockbrokers--- and - South 
Africa's leading diamond ana¬ 
lyst, said De Beers directors 
would rather' cut their throats 
than cut the dividend. Yester- 
. day, Mr Stuart spoke formany 
when ha said they probably 
had cut their throats as far as 
-the investment community 
was concerned; 

. Aside from the damage done 
to De Beers's reputation, yes¬ 
terday's dividend announce¬ 
ment casts a pall over its stock 
market status. Mr Charles 
Booth, research director of J-D. 
Anderson, the stockbroking 
firm, said that apart from 
being bad news few: the share 


price - which fell by more 
than 6 per cent yesterday to 
RS&50 on the news - it also 
damaged the group's reputa¬ 
tion as a quality stock whose 
dividend would never he cut. 
(The dividend has only 'once 
before been cut - in 1981). He 
said the market might be 
tempted to regard De Beers as 
more of a cyclical stock and to 
downrate it accordingly. 

There was disagreement 
among analysts over whether 
it was necessary for De Beers 
to cut the dividend.. Although 
some brokers had forecast a 
cut in the final dividend, say¬ 
ing the company would not 
have enough cash to maintain 
it, others differed. 

Mr Stuart thought the cut 
unnecessary given the finan¬ 
cial strength of De Beers, 
which has net assets at market 
value of more than R30bn 
(glOJKra). He also argued that 
De Beers should have given the 
market time to adapt to the 
imposition of quotas before 
considering a dividend cut 

Some see the hand of Mr 
Harry Oppenheimer, the 
retired former chairman of De 
Beers, behind the forecast divi¬ 
dend cut His thinking, it is 


reasoned, is that if De Beers Is 
going to impose quota con¬ 
straints on the industry, then 
it must also be seen to be tak¬ 
ing some pain itself. 

A further puzzle about the 
dividend cut is that it seems to 
be something of. an over reac¬ 
tion. Even with the second-half 
forecast revised downwards, it 
seems unlikely that CSO rough 
diamond sales for the year will 
be much worse than $3.5bn, 
against $3.9bn in 1991. This 
compares with a near halving 
of CSO sales in 1981, the year 
of the earlier dividend cuL 

Analysts caution that com¬ 
parisons with the early 1980s, 
when the industry experienced 
the worst slump in its history, 
should, be resisted. Then defla¬ 
tion In the world economy 
caused large stocks of dia¬ 
monds, which had been bought 
as an inflation hedge, to be 
deposited on the market. De 
Beers, as a result, lost a degree 
of control over the supply of 
diamonds to the CSO. 

Today, De Beers has much 
improved control over the sup¬ 
ply. The difference is evident 
from the ratio of CSO stocks to 
sales which rose above 160 per 
cent in 1984. Last year it was 77 
per cent, and even with the 
gloomy second-half prognosis 
it is still unlikely to rise above 
100 per cent 

There is no comparable over¬ 
hang of diamonds, excepting 
two problems. The first con¬ 
cerns the increase in supply 
from Angola. The second 
relates to De Beers's Venetia 
mine in the Northern Trans¬ 
vaal which opens in two days 
time. Originally the mine 
planned to open in a US elec¬ 
tion year, traditionally a period 
of firm demand in the US econ¬ 
omy. 

This calculation has clearly 
backfired. As a result an extra 
6m carats of diamonds - Vene¬ 
tian full production - will be 
entering the CSO. without a 
market and hence will have to 
be stockpiled. 

See Lex 


Australian 

energy unit 
turns round 

By Bruce Jacques In Sydney 

CALTEX Australia," ' the 
Sydney-based petroleum 
gronp, has returned to the 
black in the first half to. June,; 
helped by. a big asset sale. 

However, the company -yes¬ 
terday announced a heavy 
restructuring programme 
which will cat the workforce 
by almost 14 per cent 

The company turned after¬ 
tax losses of A$18.4m 
(US$13.6m) into A$7.9m profits 
on a 2.5 per cent rise in sales 
to A$L.64bn from A$1.59bn. 
The interim dividend has 
again been passed. - 

The resalt included a 
Ag5.3m abnormal pre-tax 
profit - compared with' nil 
previously - mostly compris¬ 
ing a A$7-9m profit on the sale 
of a crude oil carrier. 

“Whilst pressures on the 
industry, in eluding sustained 
competition, are unlikely to 
abate, directors are deter¬ 
mined to see that the Caltex 
group wQl emerge as an effi¬ 
cient and low-cost entity," said 
Mr Barry Murphy, chairman 
and chief executive. 

The result followed a 
reduced interest bill of 
A$27.3m compared with 
A$34.8m and depreciation of 
A$32.2m against A$ 31 . 3 m. Tax 
took A$10.9m down from a 
A$4.5m credit previously. 


Alcan Australia 
reduces losses 
in first half 

By Bruce Jacques 

ALCAN Australia, the 
Sydney-based integrated alu¬ 
minium group, has come 
through the worldwide slump 
in aluminium prices with 
reduced losses in the first half 
to June. 

The company’s loss eased to 
A$6.6m (US$4.88m) from 

AS23.4m on a 7 per cent fall in 
sales to A$276.4m from 
AS297.2m. No interim dividend 
will be paid. The directors said 
the average aluminium price 
for the half was US$1,295 a 
tonne, down US$150 a tonne 
from a year earlier. 

The restructuring pro¬ 
gramme begun last year 
resulted in a further reduction 
of 100 people from the work¬ 
force. A charge of A$1.3m for 
redundancy costs was incurred 
compared with A$5.6m last 
time, the company said. 

Alcan has written off 
A$18.3m from its asset revalu¬ 
ation reserve following a valu¬ 
ation of land and buildings. 
The result followed a tax 
credit of A$2.7m compared 
with AS3.5m previously and 
interest costs of A$7.5m 
against A$9.3m. 


Mixed results for US retailers 


8y Nfkkl Tail in New York 

MIXED fortunes in the US 
retail sector were apparent yes¬ 
terday when. J.C. Penney, the 
large department store group, 
and Tbe Tdinited, the specialty 
retailer, reported second-quar¬ 
ter earnings. 

Penney, based in Dallas, 
fared better, posting aftertax 
profits of $80m in the 13 weeks 
to July 25. This compares with 
$3lm in the same period a year 
ago, and is scored on sales of 
$3.79bn, up by 9.6 per cent on 
the same period a year earlier. 

This takes Tenney’s sales in 
the first half to $7J58bn, a 10.1 
per cent advance on the first 
six months of 1991, and net 
profits to $216m from Slllm. 
The figures were helped by a 
$15m drop in interest charges 
to S61m. thanks to a debt 
restructuring programme. 

Mr William Howell, Penney's 
chairman, said sales of autumn 
merchandise were “particu¬ 
larly encouraging" in the latter 
part of the quarter. He added 
that Penney still expected 
“favourable results'* during the 
second half. 

By contrast. The Limited, the 
fashion retailer which takes in 
Victoria’s Secret and Aber- 


WAL-HART Stores, the largest 
US retailer In terms of sales, 
yesterday unveiled a 21.5 per 
cent increase in second-quar¬ 
ter profits after tax, to 
$420.4m. The advance came on 
the back of a 26 per cent sales 
rise, to S13bn, writes Nikki 
TalL 

The second-quarter results 
take WatMarfs profits for the 
first six months, to end-July, 
to $897.4111, up from $652,8m a 
year earlier. Sales increased 
from $i9.6bn to $24.7bn. 

Earnings per share were up 
from 30 cents to 37 cents in 
the second quarter, and from 


57 cents to 70 cents in the first 
halt The group's shares rose 
to $57 Vi on the news. 

Part of the advance comes 
from Wal-M art's highly 
aggressive expansion pro¬ 
gramme. In the second quarter 
alone, the discount retailer 
opened 20 new Wal-Mart 
stores and 18 Sam’s Clubs - 
wholesale dabs which sell at 
rock-bottom prices to a mem¬ 
bership customer base. 

By toe end of July, the com¬ 
pany was operating 1,755 Wal- 
Mart stores and 233 Sam's 
Clubs. It covers 44 states, hav¬ 
ing recently added Idaho. 


crombie & Fitch, had a "disap¬ 
pointing" second quarter. 
After-tax profits were flat at 
$80.lm compared with 579.2m. 
while sales stood at $1.49bn 
against $L35bn. 

This takes the group's profits 
for the first six months to 
$ 131.6m, little changed from 
the previous year’s Sl30.lm, 
with sales totalling 52£bn up 
from $2.G6bn- 

Mr Leslie Wexner, The Lim¬ 
ited chairman, admitted that 
consumer uncertainty had per 
sisted, but blamed the figures 


on “below standard merchan¬ 
dising decisions". 

He added that be was 
encouraged by early customer 
acceptance of the foil fashions. 
“While we will be able to 
develop a better understanding 
of foil when we analyse the 
last half of August and early 
September sales. I am guard¬ 
edly optimistic." 

Penney shares, which have 
risen strongly recently, dipped 
51% to $70%, while The Lim¬ 
ited lost 5% to 519%, close to 
their 52-week low. 


Fairfax chief executive named 


By Philip Gawith 
In Johannesburg 

MR STEPHEN MulhoUand, 
chief executive of South Afri¬ 
can limes Media {TML). has 
been appointed chief executive 
of John Fairfax, Australia’s 
second-largest newspaper 
group. 

Fairfax has been without a 
chief executive since Decem¬ 
ber, when it was acquired for 
A$1.4bn (US$L03bn) by a. am- 
sortium led by the Daily Tele¬ 
graph, the UK newspaper 
group controlled by Mr Conrad 
Black. 

Mr MulhoLland’s success in 
his new appointment will 
depend on the extent to which 
he replicates in Australia toe 
methods be used to turn round 


TML. He was appointed to the 
company in 1986 to rescue the 
ailing TML, then known as 
South African Associated 
Newspapers (Saan), by Mr 
Gordon Waddell, then chair¬ 
man of Johannesburg Consoli¬ 
dated Investments (JCI), 
the South African mining 
bouse which controlled 
Saan. 

Mr MulhoUand had been edi¬ 
tor of the weekly Financial 
Mall magazine, with no previ¬ 
ous management experience. 

However, his appointment is 
widely seen as having been a 
success. He turned the com¬ 
pany round from heavy 
losses to steadily increasing 
profits. 

Fairfax publishes the Sydney 
Morning Herald, The Austra¬ 


lian Financial Review, and The 
Age in Melbourne. 

It has about 20 per cent of 
Australian daily circulation, 
compared with 70 per cent con¬ 
trolled by News Corporation, 
Mr Rupert Murdoch’s US-based 
media group. Fairfax was put 
into receivership in 1990 after 
an abortive buy-out of family 
shareholders by Mr Warwick 

Fairfax 

Mr MulhoUand will be 
replaced at TML by Mr David 
Kovarsky, the youthful chair¬ 
man of Consolidated Metallur¬ 
gical Industries (CMI), the 
ferrochrome subsidiary of JCL 

Mr Kovarsky, who has been 
on the TML board for a num¬ 
ber of years, is regarded by 
many as a successfid mining 
executive. 


Cathay in Hong Kong air freight deal 


By Simon Hotbertan 
in Hong Kong 

CATHAY Pacific Airways 
yesterday said it had agreed 
provisionally with Hong Kong 
Air Cargo Terminals Limited 
(HACTL) to buy 10 per cent of 
the colony’s monopoly handler 
of air freight for HK$95m 
(51231m). 

Cathay said the deal was 
subject to HACTL being 
awarded an air cargo handling 
licence for Hong Kong’s new 
airport at Chck Lap Kok. 

If it goes through, the Swire 
Group, which already owns 30 


per cent of toe company, mil 
increase its stake to 40 per 
cent. 

Two weeks ago, China 
National Aviation Corporation 
(Cane) paid HK$106m for the 
Hong Kong government’s 10 
per cent stake in HACTL Its 
purchase was not conditional 
upon HACTL's success in win¬ 
ning a licence to operate at the 
new airport 

Cathay trill acquire HKS4m 
of shareholder’s loans to the 
company. If the loan facilities 
are fully exercised Cathay's 
commitment could be as high 
as HK$30m. 


if the deal , which is due on 
ot before January 1995, goes 
through, Jardine Matheson 
will sell Cathay a 5 per cent 
stake, of its 30 per cent share¬ 
holding, and Wharf and Hutch¬ 
ison Whampoa Docks will each 
sell it a 2J5 per cent stake of 
their 15 per cent shareholdings. 

Mr Peter Sutch, Cathay 
chairman, said cargo handling 
was one of the fastest-growing 
aspects of Cathay’s business. 

“This agreement demon¬ 
strates our intention to con¬ 
tinue to be a major force in 
Hong Kong’s air freight indus¬ 
try," he said. 
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Major economics worse than torccasi - combined results affected. 

Dramatic increase in Angolan illicit diamonds. 

Interim dividends maintained; current outlook indicates reduction in final 
dividends. 

liXTHAl TS rROM I I f l£ UNAUDITED 

PRO FORMA COMBUSTED INCOME STATEMENT 

ATTRfBUTAHI.E TO 11 IF DE DEI:RS/CENTFNARY LINKED UNITS 
FOR TMF. IIAI F-YEAR ENDED 30 JUNE 1992 
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\ 189 
367 
329 
1612 

1288 
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339c 

445c 


1063 

392 

180 

1327 

915 

1277 

241c 

336c 
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kirmn^s pL*r linked unit’ 

- ux-a'IuJm^ retained earning of .isbiXi.ltes . 

- inrludm^ retained earnings-i| .i.^Kuit^ . 
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10.1c 
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43.3c 

41.6c 

- purO-nlcrufy depositary receipt ....... 
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Total dividends j.K'r Do Bccr^/Ceil tuna rv linked unit. 
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DrR ECTOR ATE 

Mr F.M. Hodgson has retinxi fmm the boards nf lmth De Boors Consolidated Mines Limited and De Beers Centenary AG. 

Mr J.P. Pudney has been elected a director - if D*.“ Been «ind the begird of Centenary will recommend that he be elected a director of 
that company at the Annual (General Meeting to be held in May next year. 

DIAMOND SALES 

CSO sales for the first half of l^C! amounted to US$1 7*7 million or R5 086 million compared with US52 084 million or R5 619 
million for the corresponding periixi ot 19 m| ( 4lfl j US&l 843 million or R5 266 million for the second half of that year. 

DIVIDENDS 

Both the De Bcora Consoiidatcxf interini dividend (N->. 145i nf 2S SA cents per linked deferred share and the Centenary Depositary 
dividend distribution (No. 5> uf 15 US cents per depositary receipt have been declared payable on Wednesday, 4 November 1992 to 
linked unitholders registered at the clow of business on Friday. 18 September 1^92. The registers will be dosed from 19 September 
to 2 October 1992. The full conditions relating to the dividends may be inspected at the offices mentioned below as well as the 
offices of the transfer secretaries. 

COMMENT 

Two recent developments have caused De Beers /Centenary to reassess the outlook for the immediate future. 

The economies of the USA and Europe have not improved as lud hrni forecast and the slowdown in the Japanese economy lias 
continued with the Nikkei index falling further. The result ha.s been that retail siles of diamond jewellery have not risen from last 
year's levels. Moreover, part of this retail dentand h*is been met from destocking by the jewellery industry in the consumer markets, 
thereby reducing demand for mugli diamonds. 

At the same time, the market situation has been affected by the dramatic increase in the supply of illicit diamonds from Angola. In 
line with its traditional policy of supporting and stabilising the market, the CSO has purchased substantial quantities of these 
diamonds on the open market Nevertheless, a purtii.ui i< Iving sold outside the CSO- 

The combined effect uf these devekipinents is a reduced demand for rough diamonds from the CSO. We no longer anticipate that 
sales of rough dianu^nds for the second hall nf will exceed tlu.ise of the second half of last year, and may well be les* dun sale* 
for the first half of tliis year. 

The increased supply and the reduction in anticipated sales has led the CSO to apply the deferred purchase clauses in its supply 
contracts with producers. The effect will be to reduce the CEO's contractual obligation to take delivery of diamonds from producers 
by 25 per cent from September. 

The overall result is likely to be a greater percentage reduction in the full yeai's combined profits than that recorded in the first half. 
The interim dividends were only a small proportion of last year’s total dividends and have, therefore, been maintained. However, 
the current outlook would indicate a significant reduction in the final dividends. 

Consumer attitudes to diamond jewellery remain positive so that the directors are confident that when higher economic growth 
resumes in the United States. Japan and Europe and with continued growth in expanding Asian markets, retail sales of diamond 
jewellery will improve. Provided there* is no further unanticipated increase In the supply of rough diamonds outside the CSO, sales 
by the CSO will also improve. 
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De Bern Consolidated Mines Limited 
36 Stuckdale Street 
Kimberley 
South Africa 


De Beers Centenary AC 
Lin^ci ndsl ras&e 27 
(.1 f-rtW Luieme 14 
tiwiixerliind 
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Anglo American Corporation 
of South Africa Limited 
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The securities ret erred to below have not been registered under the United Stales Securities 
Act ot 1933 . as amended, and may not be offered or sold in the United States (or to a U S. 
person) absent registration or an applicable exemption from the registration requirements. 
Those secunbas havmg been sold, this announcement appears as a matter ol record only. 


u.s. $100,000,000 


ASTRA 


Compariia Argentina de Petroleo Sodedad Anomma 


9.25% Fixed Rate Notes due June 16, 1997 


JOINT LEAD MANAGERS 

Citicorp investment Bank Limited 
Santander investment Bank 
Swiss Bank Corporation 


Co-Lead Manager 
Nomura International 


Co-Managers 
Bankers Trust International PLC 
Chase Investment Bank Limited 
Lehman Brothers International 
Manufacturers Hanover Limited 
Merrill Lynch International Limited 
Pictet International Lid 


Fiscal Agent 
Citibank, AM. 


June, 1992 


CITICORP © 


Santander 
Investment Bank, lad. 


Swiss Bank 
Corporation 
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INTERNATIONAL CAPITAL MARKETS 


Investors cautious ahead of auction 


By Patrick Harvarson in New 
York and Sara Webb In 
London 

US Treasury prices were mixed 
in- light trading yesterday 
morning as the market cau¬ 
tiously awaited the afternoon 
auction of new government 
securities. 

government 


By midday the benchmark 
30-year bond was up ft at 107& 
yielding 7.353 per cent. The 
two-year note was slightly 
lower at the halfway mark, 
however, down ft at 100ft, to 
carry a yield of 4.132 per cent 

The long end received a lift 
early on from overseas buyers, 
but domestic demand was 
weak. Most Investors seemed 
to be waiting for the afternoon 
sale of $l5bn in three-year 
notes, which is the first leg of 
the. Treasury's latest $36bn 
refunding programme. 

Prices at the long end were 
helped by the concerted central 
bank Intervention to help the 
ailing dollar. A weak dollar 
undermines the value of US 
assets held by international 


investors, so the Intervention 
was good news for the market 

■THE combination of sterling 
weakness and fears of higher 
interest rates pushed UK gov¬ 
ernment bond prices lower yes¬ 
terday morning, but gilts 
recouped some of their losses 
later, following the release of 
producer prices data. 

News that the Skxptoa Build¬ 
ing Society was raising interest 
rates on mortgages by half a 
percentage point depressed gilt 
prices, leading to fears of a 
base rate hike. 

Gilt prices later recovered 
some of their early losses after 
the release of the producer 
prices figures for July showing 
output prices rose by 3.4 per 
cent in the year to July, 
against 3.5 per cent in the year 
to June. 

Sterling started on a weak 
note, but later strengthened 
slightly against the D-Mark as 
central bank intervention to 
support the dollar helped ease 
tensions in the exchange rate 
mechanism of the European 
monetary system. 

The Liffe gilt future contract 
opened at 96.30 - down from 
Monday's dose of 97.04 - and 
fell to a low of 9622 before 


BENCHMARK GOVERNMENT BONDS 


AUSTRALIA 
BELGIUM 
CANAOA ~ 
DENMARK 
FRANCE 


BTAN 

OAT 


GERMANY 

ITALY 

JAPAN 


No 110 
No 120 


NETHERLANDS 
SPAIN 
UK GILTS 


US TREASURY * 


ECU jFrendi Govt) 
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6.750 00/02 


a500 04/02 

0.000 11/00 


8500 03/07 

flJOO 11/02 

aooo 07/02 

turn osrtg 

4.800 06/89 
840Q 03/00 

6.230 06/QZ 

10300 01/02 

10.000 11/90 

8.750 08 m 
8300 10/06 

7.500 05/02 

aooo ii/ 2 i 


9a4500 


108.1800 

97.3000 


08.8301 

oasaoo 

89.7900 

933300 

98.7614 

107.8948 

09.1150 

90 1600 

101-17 

10244 

99-07 

107-09 

107-29 


h 0.160 
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+ 0.400 

-0220 


-0 034 
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1-0300 

-0335 

*0251 
+ 0.176 

♦-0.006 

-0.160 


Ytotd 
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8.99 


a35 831 
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7.47 7.76 
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8.00 

ta64t 


a 38 

1234 


aoe 

13 56 
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734 

1332 


8300 03/02 84.3400 1-0.020 


London doling, 'denotes Now York morning 8—i lon 
t Gross annual yield (Including wlOihohSng tax a i 
dents.) 

Prtcoa: US, UK In 32nda. others in dachas! 


-0.160 1234 12.08 11.46 

I-10/32 934 93i 0.10 

-4/32 0.32 031 9.00 

■8/32 9.09 9 03 830 

1-8/32 8 48 &6D 830 

1-902 7.34 7.44 7 62 

H 0.020 9.41 B31 635 

Yiflkto' Local market standard 
T2.5 per cent payable by non-rad- 


recfmJeaf DmtaJATLAS Prtco Source* 


trading at 97.01 by late after¬ 
noon. In the cash market, the 
11% per cent gilt due 2003-07 
fell from its opening of 1L5£ to 
115, yielding 9.45 per cent. 
Short-dated issues showed lit¬ 
tle change on the day. 

■ JAPANESE government 
bonds rallied as yesterday's 
drop in the NjkkeL stock index 
to below 15,000 sparked hopes 


of a further easing in interest 
rates.- The Nikkei stock index 
dropped 243.78 points to close 
at 14,822.56, its lowest level 
since March 1986. 

The yield on the benchmark 
No 129 opened at 5.00 per cent 
and moved to 4.96 per cent in 
Tokyo trading before closing at 
4.99 per cent and trading In 
London at around 4.965 per 
cent. 


Strong demand in Australian dollar sector 


By Tracy Corrigan 

A HIGH volume of redemption 
Hows in the Australian dollar 
sector of the Eurobond market 
is fuelling demand for paper In 
the sector, which normally 
experiences a lull in August 


TtONAL 


Redemptions of Australian 
dollar-denominated Eurobonds 
total Agl.lbn this month, 
according to Hambros Bank. 
The current weakness of the 
Australian dollar is encourag¬ 
ing a high level of reinvest¬ 
ment, but the flow of redemp¬ 
tions is set to tail off to about 
A$200m in September and 
October. 

Following three deals last 
week totalling A$425m, the 
South Australian Government 
Financing Authority yesterday 
launched an A$125m issue of 9 
per cent bonds due 2002. Inves¬ 
tor interest is concentrated at 
the longer end of the market. 


according to dealers, due to the 
steep yield curve in the Austra¬ 
lian government bond market 
For example, 10-year govern¬ 
ment bonds, yielding S.84 per 
cent, offer a yield pick-up of 
more than % point over seven- 
year government bonds. 

Also, despite the decline of 
Australian interest rates, the 
government’s success in curb¬ 
ing inflation (now at 1.1 per 
cent) means real interest rates 
are still higher than In Europe. 

The SAGFA deal, arranged 
by Hambros Bank, was bid at 
less IK points, comfortably 


NEW in 


within frill fees of 2/« points. 

In the Japanese equity war¬ 
rants market, Toyo Kanetsu, a 
manufacturing company, 
launched a 5100m four-year 
issue of bonds with equity war¬ 
rants attached, via Yamaichi 
International. The deal did not 
suffer from further failsin the 
Japanese stock market, leaving 
the Nikkei index below the 
15,000 laveL 

Most warrants are substan¬ 
tially out-of-the-money (that is, 
the exercise price is Ear above 
the current stock price), and 
many are expiring worthless. 


Scarcity value, coupled with a 
sense that the stock market 
must bounce soon, have 
boosted interest in new paper. 
The Toyo Kanetsu deal was bid 
at 105, above its par issue 
price. 

In the sterling market, Com- 
pagnie Bancaire launched a 
£100m issue of senior, unsubor¬ 
dinated floating rate notes, 
paying interest at K point 
above the London interbank 
offered rate. According to 
arranger UBS Phillips & Drew, 
the deal was placed mainly 
with UK Institutions. 


TKONAL BOND ISSUES 


Borrower 

US DOLLARS 

Toyo ECanstsu KK* 

Amount m. 

100 

Coupon % 

2U 

Price 

100 

Maturity 

1996 

Fees 

2%/1% 

Book runner 

Yamaichi Inti 

STERLMG 

Compagnle Bancalre(c)tt 

100 

(C) 

100 

1995 

0J5AJ.20 

UBS Phillips & Drew 

SWISS FRANCS 

Xeblo Co 

70 


100 

1996 

- 

Nomura BMSwitz) 

Xebio Co Ltd^M 

70 

3*8 

100 

1996 

- 

Nomura BK-(Switz) 

AUSTRALIAN DOLLARS 

SAFA(d)t 

125 

9 

101.55 

2002 

2tyi H 

Hambros Bank 


MPrivato placement §Convertib1e- twith equity warrants. tRoatftng rale note. fflnaJ terms, b) Coupon payable semi-annu¬ 
ally. Notes carry a put option on 3QTB71994 at 109%. lo yield 8.962. c) Coupon pays h above 3 month Libor, d) Full name of 
borrower. South Australian Govemnem Financing Authority. Non-caJlaMe. 


International 
draft rules 
on capital 
delayed 

By Richard Waters 

A PROPOSED International 
regime governing the capital 
adequacy of securities firms 
has been further delayed, in 
spite of indications earlier this 
year that regulators in the 
world’s main financial centres 
had reached agreement 

The regime, mirroring the 
Basle capital rules for banks, 
is intended to make sure 
investment firms have the 
financial resources to with¬ 
stand losses, preventing a 
domino-like collapse in finan¬ 
cial markets. 

Iosco, the grouping of inter¬ 
national securities regulators, 
and the Basle committee of 
banking supervisors said, in 
January, draft rules would be 
published this summer. 

However, this has been 
delayed to October at the earn¬ 
est after a recent Iosco meet¬ 
ing failed to endorse the pro¬ 
posals. 

The US Securities and 
Exchange Commission is 
believed to have been among 
the regulatory bodies which 
wanted more time to consider 
the proposals. The SEC was 
also responsible for delaying 
an earlier attempt to reach 
agreement, 18 months ago. 

SEC chairman Mr Richard 
Breeden has been concerned 
that the International roles 
would be weaker than those 
already imposed in the US. 
That would either force the 
SEC to water down its regula¬ 
tions, air leave US securities 
firms at a disadvantage. Issues 
still under discussion include 
the amount of subordinated 
debt securities firms can count 
as capital for regulatory pur¬ 
poses. Also, regulators have 
yet to decide on what should 
fell within a bank’s "trading 
book", which will be subjected 
to the less stringent securities 
rules rather than the Basle 
rules for bank capital. 

Part of the reason for the 
delay is the European Commis¬ 
sion’s draft rules on capital 
adequacy, which were adopted 
at tiie end of June, said Mr 
Roy Croft of toe UK’s Securi¬ 
ties and Investments Board. 
Iosco members wanted more 
time to consider these before 
formalising their own plans. 


■ 

Guidelines on Ecu bonds 
price quotations reset 


By Tracy Corrigan 

MARKETMAKERS have reset 
guidelines on price quotations 
in Ecu bonds, in the wake of a 
one-day suspension of market- 
making last month. 

The suspension was trig¬ 
gered by chaotic selling of Ecu 
bonds, following Denmark's 
rejection of the Maastricht 
Treaty on monetary union in 
June, which threw the 
future of the currency into 
doubt 

Although market conditions 
have stabilised since . then, 
allowing the spread between 
bid and offer prices on the 
most liquid bonds to return to 
10 basis points, the market’s 


former liquidity has not been 
restored. 

At a meeting late On Monday, 
marketmakers agreed that the 
top 35 Ecu bonds will continue 
to be traded at a bid/offer 
spread of 10 basis points to 25 
basis points in a minimum size 
of Ecu3m or EcuSm. However, 
the top tier of bonds (those 
traded at a 10 basis point 
spread in a minimum size of 
EcuSm) has been reduced to 
bonds issued by France and 
the UK. Most other large sover¬ 
eign and supranational deals 
are also traded on a 10 cent 
spread, but in a minimum size 
of Ecu3m. 

The spread for Ecu bonds 
issued by Italy has been offi¬ 


cially widened to 15 basis 
points. Bonds totalling 
Ecu500m-Eculbn issued some 
Hmo ago arc now traded at a 20 
cent spread. 

Bonds are to be quoted on a 
25 basis point spread if they 
are difficult credits, or arc par¬ 
ticularly hard to trade for tech¬ 
nical reasons. Small issues are 
to be traded on a 50 basis point 
spread. 

Mr David Ovcnden, who 
heads the International Securi¬ 
ties Market Association’s Ecu 
sub-committee, said none of 
the market’s 44 marketmakers 
had pulled out, but added that 
he expects “to lose about half a 
dozen over the next six 
months.” 


F orex dealers can buy time 

James Blitz looks at computer trading systems 

W hen it comes to deal- a dealer can type on to his system say it Is used for only s 
ing in the foreign computer screen the price at small percentage of business, 
exchange markets, which he is willing to sell bis There are several reasons fin 


W hen it comes to deal¬ 
ing in the foreign 
exchange markets, 
every second counts. Now, 
thank s to new technology, the 
time it takes to make a deal 
will be even more precious. 

A group of computer trading 
systems developed by Reuters, 
Quotron Systems and the Japa¬ 
nese telecommunications com¬ 
pany. KDD, could accelerate 
the already furious speed at 
which currency deals are 
transacted. These systems will 
provide automated brokerage 
matching buyers and sellers 
electronically in the time it 
takes to blink. 

“It will change the way cur¬ 
rency dealers look at the 
world.” says Mr Chris Deuters, 
managing director of global 
foreign exchange at Lehman 
Bros in London. “In particular, 
it will increase the pace of 
trading at moments of crisis in 
the market” 

Automatic brokerage sys¬ 
tems aim to increase the speed 
at which a trader can find a 
buyer. Currently, a trader con¬ 
tacts a known counterparty via 
computer or telephone, makes 
an offer and waits for confir¬ 
mation. Alternatively, he con¬ 
tacts a currency broker who 
can match the offer with 
another bank's bid. 

Using automated brokerage. 


a dealer can type on to . his 
computer screen the price at 
which hs is willing to sell his 
currency, and the system will 
match him automatically with 
an anonymous buyer. 

The Reuters Dealing 2000-2 
system has been operational 
since April and is used by 
about 30 banks. Quotron’s 
Electronic Brokerage System, 
backed by 10 leading h anks is 
due to become operational 
early next year. The systems 
may have a number of effects 
on currency trading: 

• The volatility of toe market 
could grow. Increasing vol¬ 
umes and sharpening foreign 
exchange peaks and troughs. 
Mr fen Doull, project director 
of the Quotron system, says 
electronic brokerage may 
increase volatilities hour-by¬ 
hour or day-by-day. 

• Liquidity will increase. The 
dealing systems will reduce the 
commissions that banks pay to 
brokerage firms. The project 
directors of the Reuters 2000-2 
system say they will charge 
about half of a broker’s current 
commission for each trade. 

Some foreign exchange trad¬ 
ers are pessimistic about the 
future of electronic broking. 
The systems are technically 
complex, and several forex 
heads in London who have 
purchased the Dealing 2000-2 


system say it is used for only a 
small percentage of business. 

There are several reasons for 
caution. All the systems face 
the problem of ensuring the 
creditworthiness of counter¬ 
parties. Under conversational 
dealing, a trader knows from 
the outset whether his counter¬ 
party is an acceptable credit 
risk. Using electronic broker¬ 
age he cannot be so sure. The 
trader may conclude a deal, 
only to be told moments later 
that his counterparty has 
insufficient credit “Relation¬ 
ships are very important in the 
market and traders will always 
need to get the feel for what is 
happening that a marinne can¬ 
not provide,” Mr Doull said. 

Dealers may take time to 
learn the new techniques. 
“Currency traders will be 
uncertain about handling the 
new systems in periods of 
heavy volume, and, until they 
learn how to use them, their 
impact on the market will be 
limited,” said Mr Deuters. 

In the immediate future, 
electronic broking will comple¬ 
ment existing dealing methods 
without superceding them. The 
longer term Impact is less pre¬ 
dictable. “We don’t know what 
impact these systems will 
have. We are all going into 
uncharted waters,” said Mr 
DouiL 
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FT/1SMA INTERNATIONAL BOND SERVICE 


RISES AND FALLS YESTERDAY 


LIFFE EQUITY OPTIONS 


UsM are the latest Internafloml bonds lor which there Is sn adequate secondary mart*! 


Latest prices at 655 pm on August 11 


113- DOLLAR STRAIGHTS 

ABN 9 U894.___ 

ALBERTA. PROVINCE 9 3/8 95. 

AUSTRIA61/200_ 

BANK OF TOKYO 8 3/8%__ 

BELGIUM 9 5/8 98__ 

BFCE73/497.. 

BRP6W94....- 

WITCH GASB3/899_ 
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CCCE91/495__-. 
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DEM MARK B1/4 94_ 

OEM MARK 91/495_ 

ECSC61/49b_..... 

EEC 81/4%.... 

0B73/496___ 

EIS91/497_... 

ELEC 0£ FRANCE996 __ 

EURO CREQ CARD TST994_ 

EURO FIMA 91/4%.. 

EXPORT DEV CORP91/296_ 

FINLAND 7 7/0 97 ...... 

FINNISH EXPORT9 3/895__ .... 

FORD CAFfTAL 9 3/497_ 

601 ELEC CAPITAL9 3/8 9b.. 

GMAC92/896_ — _ 

GUINNESS FI NANCE894_ 

IBM INTL FIN 7 3/494.... 

I NO 8K JAPAN FIN 7 7/897 . 

INTERAMERDEV75/896 _ .. 

1TAIY8U294...-. 

JAPAN DEV BK 8 94__ 
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LTCBFWB97... . 

NEW ZEALAND 994... 

MPP08CREDBK103/895_ 

RPP0NTEL&TEL43/895- 

0NTARM61/2Q1-. - 

OffTABO HYDRO II5/8 94 -- 

05TER K 0 trrMtL 6 ANK 8 1/201... 

PETWWANAM7U496 . •• 

QUEBEC HYDRO93/496 - 

QUEBECPR0V998...- . 

SMNSB0RY91/896.-.- 

SAS1099- ... 

S8AB91/295.. 

5NCF91/298...... 

STATE BKSSW8li9b.. 

SWEDISH EXPORTS 3/89b- . 

TOKYO ELEC POWER 8 3/4% . 

TOKYO METROPOLIS 81/4 9b _ . 

WORLD BANK 8 3/899-.... 

WORLD BASK 83/497.— 

XEROX C0RPN83/B 9b.... 


DEUTSCHE MARK STRAIGHTS 

ABN AMRO 8 i/296- 

AUSTRIA* 3/499_._ .. 

BNP 81/401... 

OQTTSCHEFINANCE71/Z95.. - 

GB 5 3/498_____. 

OB 61/499-- 

E1IMF1MA8 3/496 .- 

FIRST INTERSTATE 5 3/4 96 . 

M BK JAPAN FW 55/896. 

NITER AMER DEV 900 _ _ 

IRELAND 61/2 99_ 
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NAT BK HUNGARY 10 3/498. _ 

QUEBEC HYOROa 5/801.- 
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WORLD SANK 015. _ _ 

WORLD BANK 5 3/4% _ . . 

WORLD BANK 8 $4 00 _ 
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ASIAN DEV BANK 610. 
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QUEBEC HYDRO 508 ...... 

WORLD BANK 503 -. 
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SSSWIMotm— r” 

DENMARK 795_ _ 

06451894-_ —. 

ELEC DE FRANCE 5 5/8%- 
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mSw-- -..::v 
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OTHER STRAIGHTS 
BAYER1SCHE VEREJNS MT 7 94 LFr... 

COPENHAGEN TEL 8 5/8 9b LFr.- 

WORLD BANK 8% LFr__ 

ENERQE BEHEER8 3/4 96 FI_ 

UNiixraooon.. 
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BELGIUM 91/896 Ea .. _ 

CREDIT lYQHHAJS996 Em_ 

DENMARK 73/896Ecu. .... 
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WORLD BANK 1494 NTS.. 

CEPME10 95 FFr.. .. 

ELF-A0UITAINE999F Fr_. 

EUHAT0M 75/890 FFr. 


FLOATING BATE NOTES 
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NEW ZEALAND 1/896 . 
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UNfTEOKWDOM -Z/896 
YORKSHIRE SSUL0 94 C....». 
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CONVERTIBLE BONDS 

BURTON GROUP 4 3/4 QIC. 

CHUBS CAP1TAL698 
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HAWLEY602 PREF. . 
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LAND SEC56 02 £. 
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AG Recovery Zero DraPf ._ . 


Price 

£ 

K 


RIGHTS OFFERS __ 

Sh tnua i Luts ^ Ctelog 

Prtt PM Rcrac -- Start PrtCi **■ 

P up Djte Kign Lou p 

6 '"Nd 24?9 ipii %pn JBedk fSSn ! . ... %pm ‘ 

100 Nil 1L9 l%pm %pm BirUrr . . „ _ . %pn 

6 Nil Z5/9 Vow %on CireriLje. .. _ i 2 gn 

20 Nil 2S/8 4pm Cpn: Ckamd$P .... ...... .. _ . 

61 Nil 30/9 5 pip 3pn Cr jr EledMriO. 3pm 

85 Nil 9/9 65pra bdwn J rrn .... _ . 65pm *i 

100 Nd Bf9 18 pm 6pm Kodelowuuaul . 6pn 

jAiGmjMdivlfeiBl b Fkpra ticed on prutpedoG esUnuls d Dividend rate paid or pmiMe an pvt cf upiUJ. 
aaw Eu»d 00 ntf ea fall uc^Ul 7 Anmwd dividend and Add. Q Eamum bast d an preUntoin Itep a 
Faeca» cr esiiniRri jcatelrfrt dhiM jw. cmer tned on aroitoB rear's eanotes lEx-dMdend F OfvMend 
and yield M on pmpeain or oUmt zA t Jcui enrouvi lor 1992-93 H Divtdmd ate yield based 91 prawena w 
ctAer ciridal nUnme ter 199L L EUJnutrti amuLste divideatf cover and oft gq Litrg oeJVaiilras. V 
Oivteerd ate field based oa pmotajo or otirr ofltojl entmjl a tor 199L-92 N DMdsd ate yield based ca 
cmpecias or edProfHcbE ciunatfs fov 1992 Q Gross RFMastamuihtedinM oovrr MpM ratio based «i 
prcspecLa cr other off .'claJ estimates « Pro Forma f 19 ns tOUered u boldenaf onlknjfy PuresASa "rkfci' f 
tntndahca i PUfeng pnef tr IbMprodutiCfl. v Ihdi-kted srantlfi nuiteL f Issoed to OteCtOi vffti 
iforTSaiutioo «rar or takrover cm Price at a a Uflili omprhina LOrd and LZeroDhr Ftof dure 

■UitiCcofzprjshigODnh Aid 7<mDra Preh and 4 Stepped Prel Vtares. 


3pm 

66pm 


TRADITIONAL OPTIONS 


i First Dealings Aug. 3 

• Last Dealings Aug. 14 

• Last Declarations Oct 29 

• For settlement Nov. 9 

3-monlti call rato indications are 


also shown on this pago. 

Colls in Crown Eyoglopp, Paving 
« Newman, Haemocelf, Medeva, 
Owners Abroad. Psion and Tar¬ 
mac. 


mss 

Andijan 

F6021 


ASM 

<°24) 


CALLS PUTS 

0d Jan Apr 0d Jw Apr 

550 67 80 90 6 12 15 

600 33 47 SB 22 29 35 

650 13 2b 36 54 99 62 

20 5% 6% 7 2 3 4 

25 2% 4 4% 4% 5 6% 

30 1% 3 3% 11 10 11 


BrllAM 240 26 32 38 7% 14 15 

<*2331 260 14 21 27 17 23 25 

280 B D 19 31 35 38 

SmKI Bee- 

dam A 425 38 50 - 8 13 

T446) 450 23 35 - 18 » - 

TO 13 24 - 35 38 - 

Boots 420 24 34 44 16 23 25 

rail 460 6% 17 25 41 45 46 

BP 180 19 23 Z7 6 9% 13 

r*109J 200 8 13 17 26 20 22 


Brttbfa S«d 50 910% 12 


i*56 } 


60 4% 


1*5021 


CB Whe 

rS04l 

Coonadds 

T442) 

Coro. unitTTi 
4-4341 

Fhoro 
F171 \ 


500 32 40 45 16 2b 29 

525 19 - - 30 - - 


500 32 44 55 17 24 29 

550 U 22 31 50 54 56 

420 41 53 62 8 15 IB 

460 19 31 40 25 33 37 

420 24 36 40 14 18 26 

460 7 17 a 41 43 49 

160 25 32 40 12 20 23 

180 16 22 27 23 31 35 


Gin 330 42 52 57 5 9 14 

(>359 1 360 22 33 38 16 20 26 

Grad MeL 400 38 69 - 8 7 - 

T423 I 425 22 50 - 17 13 - 

LCL 1100 53 89 103 31 43 63 

r=U03) 1150 30 62 75 61 69 90 

KTngMfT 420 27 42 53 16 23 27 

1*4211 460 12 24 35 42 45 48 


140 21 24 27 10 25 16 

160 10 15 IB. 21 25 20 


risi 


Late Star 330 35 39 43 4 7 10 

(353! 360 15 19 25 15 10 22 

M&S 280 26 33 30 6% 11 13 

CTO) 300 13 22 27 14 19 22 

Satotery 420 34 43 S3 U 15 17 

P436> 460 13 22 30 29 33 39 

SMI Tran. 420 38 44 49 6 9 15 

C450I 460 11 22 2b 26 28 34 

Star*** UO 15 IB 20 4% 6 11 

11161 120 8 12 14 7 14 15 


Trafalgjr 60 13 17 19 8% L4 16 

('631 70 8% 13 16 15 20 22 


Did. Btaks 300 IB 23 29 15 16 21 

1=301 > 330 7 U 15 33 37 40 

Unilever 900 70 95 105 11 17 24 

(9411 950 33 55 75 24 35 42 


8fU Aero 

C'212) 


100 32 43 53 2 14 20 

200 15 33 42 7 24 30 

220 7 26 33 15 38 42 


BAA 

C626) 


CALLS PUIS 

Ate Net Feb Air Net Feb 

600 30 58 70 2 15 24 

650 . 3 30 43. 27 39 47 

700 1 13 25 75 75 79 


CALLS 


PUTS 


BAT Mi 650 55 80 107 2 6% 14 

(*704 1 700 13 45 72 11 24 30 

750 2 22 38 50 55 57 

BTR 390 26 35 45 2% 12 15 

CM13) 420 6 18 29 12 27 31 

460 1% 7 15 49 58 60 

BrfL Telecom 330 7 22 28 4% 10% 16 

P3531 360 1 9 15 28 28 33 

CaAroyScb 460 9 30 45 6% 21 26 

P461) 500 2 15 Z7 40 47 50 

EvmElfC 260 8 21 2b 3% 9 16 

(*263) 280 1% U 16 18 21 26 


a 810% 11 PSI5) 


GEC 
(*2191 

Hanson 
(*1951 

LASW0 

1*138) 


1 * 101 ) 

p.&a 

(•313) 

PINdteUR 
C*761 

ProdestUJ 

(0221) 

R.TJL 

(•sai 

Scot G He* 

Pfl35) 


500 23 42 57 4 17 22 

550 2 19 32 37 43 50 

200 19 27 29 1 3% 5% 

220 3% 13 18 5^ 9 13 

1B0 16 20 23% 1 5 7 
200 2% 9 D .7 24 16 

130 12 24 29 3% 15 19 

140 5% IB 25 7 20 24 

100 4% 11 14 3 9 13 

110 Z 7 10 10 IB 20 

300 IB 30 40 7 23 28 

DO 6 17 28 22 42 46 

70 5% 16 19 2% 6% 8 

80 3 U 14 7 U 14 

220 5% 13 19 4% 12 13 

240 1% 5% U 20 24 26 

500 24 42 57 2% 16 22 

550 2 18 32 33 45 48 


mm 


Jte 

Old 

Ibr 

Jte 

Ok 

ttar 

GUw 

700 

32 

57 

75 

24 

47 

59 

1*7021 

750 

13 

36 

54 

57 

80 

88 

witadow 

120 

14 

21 

25 

5 

10 

13 

(*128 J 

230 

8 

15 

20 

8 

14 

18 

Lwfn 

70 

812% 

16 

3 5*j 

7% ‘ 

P74) 

80 

3 

8 

10% 

9 

U 

13 

HSBC (75p 

i 

300 

33 

46 

S3 

3 

12 

18 

1*3271 

330 

22 

28 

36 

17 

25 

32 

NatJeoal 
PDVte 

215 

13 

mS 


4 



f°Z22 ) 

235 3% 

- 

— 

14% 

- 

- 

Rrotm 

1000 

54 

98 

IS 

25 

48 

59 

(*10111 

U5Q 

2b 

67 

97 

55 

71 

85 

A Awa 

130 

12 

1619% 

3% 

6% 

9% 

(*137) 

248 

610% 

14 

9 

U 

14 

ScoItTsI 
Power 

180 

6% 

9 

U 

10 

11 

13 

mail 

190 2% 

5 

— 

19 

20 


Sean 

60 

12 

14 

15 

2 

3 

4 

P68) 

70 

4 

6% 

8% 

4 

6% 

7% 

Forte 

m 

12 

17 

U 

5 

10 

U 

(*136) 

140 

6 

13 

17 

9 

16 

18 

Hum EMI 

669 

43 

_ 


7 

_ 


(“703 1 

719 

13 

- 

- 

27 

. - 

- 

1SB 

130 

7% 

14 

16 

4% 

7% 

11 

ri32) 

140 


8% 

12 

11 

13 

16 

YulRofs 

40 

6 

9 

9 

2 

3% 

5 

(°S43) 

45 2% 

5 Si* 

4 

6 

7% 

Wtffcooe 

750 

47 

77 

98 

10 

30 

42 

pmi 

600 

15 

47 

66 

33 

51 

60 


am FT-SE B 0 EX P 23 M) 


45 48 


Testa 

rZ37) 

Thant 

Watv 

P3B5) 

Vodateot 

m71 


Abbey IbL 

l°252 ) 


420 18 36 45 3 12 18 

460 2 15 24 28 34 38 

220 19 2b 32 1% 5 7% 

240 4 14 19 6 13 15 

360 27 39 44 1 7 10 

390 5 19 26 9 19 22 

300 21 36 42. 3 11 15 

330 3 10 26 17 24 30 


Ste Ow Mar Sts Pm Mar 

240 18 2B 34 4 6% 11 

260 6 16 22 13 16 21 

280 2 8 13 30 31 ‘ 33 


CALLS 

Ate 138 91 
Sep 161 122 
0 a - 145 
Dec - 182 
Mr - 220 
Jte - 255 


52 22 .9 3 2 1 

B6 57 36 21 12 6 

- 80 - 41 - 18 

- 118 - 67 - 38 

- 150 - 100 - 63 

- 195 - 1C - 103 


U 

22 

4? 

79 

123 

173 

223 

31 

44 

65 

92 

128 

167 

21E 

43 

— 

79 

— 

138 

— 

206 

55 

- 

85 

- 

ns 

- 

ra 

65 

— 

95 


138 

— 

195 

77 

— 

107 

- 

147 

- 

197 

FME DfBEX (*2398) 


P251 


Barclays 
1*299 > 


BVWChefti 

P174 7 

Ml* Gas 
1*2301 

DtzODS 

1*194 I 


(*323 ) 


20 6% 7% 0 1% 2 2% 

25 3 4% 5% 2% 4% 5% 

30 1% 2% 4 6% 8 8% 

200 » 38 46 4% 10 15 

300 13 25 32 11 17 24 

33Q 3 12 17 33 30 43 

160 16 22 28 5 11 12 

180 6 13 18 16 £9 23 

191 3 8 - 28 30 - 

220 16 18 24 4 9 13 

240 5% 9% 24 4 9 13 

1BQ SO 28 32 5 9 13 

200 7% 17* 23 13 18 21 

300 37 56 70 10 20 27 

330 20 39 52 23 35 42 


CALLS 









Ate 

U& 

lib 

70 

36 

14 

4 

2 

1 

Sq> 

184 

137 

10Q 

70 

45 

25 

15 

7 

Oct 

204 

164 

129 

98 

72 

49 

34 

ZL 

Itov ■ 

— 

184 

149 

120 

92 

70 

51 

35 

Dec 

- 

202 

— 

135 

- 

85 

_ 

47 

Jw r 

“ 

— 

— 

205 

— 

155 

- 

no 

PUIS 









Ate 

3 

■ 8 

12 

29 

60 

1D4 

154 

204 

Ste 

16 

23 

35 

S3 

81 

116 

157 

206 

Oct 

-24 

34. 

-49 

67 

94 

126 

164 

208 

Hot 

■ — 

44 

59 

77 

101 

132 

168 

211 

Dec 

m “ 

47 

- 

84 

- 

132 

_ 

234 

Jtet 

. — 


— 

105 

" 

150 

# ■*■ 

220 


CA 1L766 Putt 19982 
FT-SE late mi 5*723 Pats 1X616 
Edo FT-SE Cads 329 Pbts 426 
Emtrach 100 Wex GA 0 Pets 0 

■ Uml e rtfUn price. fUitetetfapNynta 

PMbn Am at taste on efto^q after prkn. 


TRADITIONAL OPTION 3-fnonth calf rates 


■ INDUSTRIALS 

Allied-Lyons. 

Amatrad 

Astoc (BSA). 

BAT irvda . 

soc__ 

BTR.. 

Barclays -- 

Blue Circle .. 


P Charter Com 
49 Comm Union ..,. 

6 Courtaulda 

3 Eurotunnel__ 

88 FKI ■..•■■•■■■■•■..••■h.i, 

53 FNFC.. 

35 Forte.. 

29 GKN... 

24 Gen Accident.... 


Bowater. 

Brn Aerospace.. 
British Steel •• -- 

BT ... 

CaODurys.. 


80 Glaxo_ M .... 

26 Grand Met. 

r GR€_ 

25 Hanson... 

38 Id_ 


37 Lad broke 

34 Legal 8 Gen 
43 Lax Service__ 

32 Uo^ds Bank —. 

6 Lonhm.. 

7 Lucas Inde m .h 
19 Maries Spencer 

33 Midland Sank.. 

38 Naiwpsrewifc M 

17 PBOOfd- 


-18 

Sear?__ 

oh 

29 

SmKI dcftei A — 

60 

22 

Tl 

96. 

32 

tsb 1 . 

mb’ 

12 

Tosco 

22 

i2fa 

Thom BlAI.. 

. S3 

27 

T 8 H -- 

life 

so 

Unilever 

TO ' 

28 

Vlchm_;_ 

.13 • 

37 

Wellcome . 

' n 


Avha Pat 


Buraiah CsstroJ 
Conroy Pat 

-Gaefflo Rea,..._ 

Premier Gcjs 
Shell. 


38 RKM_ 

13 Hank Org 
18 Rainers 
95 Reed inn.- 


Brtt Lend- 

Land Sec. 


. iIt • 






. M 3 


II,M aa ■■■M'llll 


htz._;... 


MOOT^effglL^ 


^ — . . 


i! 


* 


, \rf&} 



I 
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COMPANY NEWS: UK 


Fleming reduces buying 
price of Wellcome shares 


By Maggie Urry 

ROBERT FLEMING, the 
merchant bank which organ¬ 
ised the £2.16 bn sale of 270m 
Wellcome shares last month, 
has cut the price. at which it 
was buying shares in the com¬ 
pany from 800p to 780p. 

The mid-market share price 
fell from 800ftp to 782p. 

Fleming has been stabilising 
the share price since the sale 
was concluded on July 27 by 
bidding for shares at SOOp, the 
price at which the Wellcome 
Trust sold the shares. 

However, the fall in the 
stock market since the issue 
was priced left Fle ming vulner¬ 
able to sellers looking to raise 
cash. On Monday it bad to buy 
10 m shares when four large 
institutions - two in Scotland 
and two London merchant 
banks - decided to sell stock. 

After the London market 
closed on Monday, Fleming 
was understood to have 


Wellcome 

Share price (penes) 



instructed Morgan Stanley to 
cut the price it was buying 
back shares in New York. 
Fleming's bid price in London 
was then reduced yesterday 
morning, ft was thought that 
Fleming bought less than 2m 
shares yesterday, under a third 
of the volume done in Well¬ 
come shares. 


DIVIDENDS ANNOUNCED 



Corres - Total 

Total 

Current 

Date of 

ponding lor 

last 

payment 

payment 

dividend year 

year 


Armttage Bras-tin 3.4 - 3.2 6 5.7 

Crown Eyeglass §—tin 4 Oct 16 3.5 6 3.5 

General Accident —ini 9.7 Jan 1 9.7 - 26.75 

Howard —.....fin 0.5 Oct 14 0.5 0.5 0.5 

Metal Bulletin - int 2.7 Oct 9 2.4 7.4 

Practical Invest-fin 2 2. Oct 13 1.965 4.31J 3 j975( 

Rea Brothers —^_lnt 0_25 Oct 2 0.25 - 0.5 

Relyon-ini 1.75 Oct 5 1.75 - 4.9 

Rexmore-fin 1.05 Oct 7 1.55 1.751 2.25 

Dividends shown pence per share net except where otherwise stated. 
tOn increased capital. §USM stock. |Includes special of l.Olp. 


The FT-SE 100 index stood at 
2377J on the day tfae Wellcome 
tender closed and has fallen 2.8 
per cent to yesterday’s closing 
level of 2309.6. The 20p cut in 
Fleming's bid price is a slightly 
smaller percentage fall. 

Under the "green-shoe 1 ' 
option attached to the share 
offer, Fleming over-alloted 
40.5m shares. It is thought to 
have over-alloted another 10 m 
to 15m shares giving it a short 
position. This enabled Fleming 
to buy back shares - to stabi¬ 
lise the price - without reduc¬ 
ing the size of the issue. 

If Fleming does not buy back 
all the shares by August 26, 
when the stabilisation period 
ends, It can buy more shares 
from the Trust to meet the 
over-allotment - in effect 
increasing the size of the share 
offer. 

Before Monday Fleming had 
used up about 10 m of the 
"green-shoe" option, and has 
now bought back more than 
half the shares it can. 

The idea of stabilisation is to 
create a price level where there 
is good two-way business 
rather than to keep the price 
artificially high. Under stabilis¬ 
ation rules Fleming can lead 
the market down, but cannot 
push the price up unless 
another market maker puts its 
bid up first 


Bass sells 
another 
170 pubs 

By Philip Rawetome 

BASS has sold 170 pubs to 
Marr Taverns, a London-based 
independent pnb company 
headed by Mr Ron Kirk, for¬ 
mer managing director of 
Mansfield Brewery. 

The deal, which includes 
pubs In London, south-east 
England and South Wales, 
almost completes Bass's pro¬ 
gramme of 2,740 pnb disposals 
to comply with the govern¬ 
ment's beer orders by Novem¬ 
ber L 

Since July 1989, it has sold 
2,600 pubs and has agreed 
terms on more than another 
100. “Interest in the remaining 
pubs to be sold is high and we 
are confident of reaching the 
target before the deadline," 
said Mr John Denning, Bass 
Taverns property director. 

Higher interest bill 
trims Crossroads Oil 

Operating profits of the 
Crossroads Oil Group, a USM- 
traded oil and gas explorer, 
were static at £358,222 for the 
year ended March 3L 

Available profits fell 15 per 
cent to £314,732, mainly as a 
result of an £88,193 rise in 
interest Oil and gas sales fell 
18 per cent to £735,540. 


Exceptional ‘transfer fee’ lifts 
Manchester Ship Canal by 63% 


By Ian Hamilton Fazey, 
Northern Correspondent 

MANCHESTER SHIP Canal 
yesterday reported a 63 per 
cent rise, from £4.79m to 
£73lm. In interim pre-tax prof¬ 
its after exceptional credits 
totalling £3.G5m- 

Tumover for the first half of 
1992 was fiat at £10-5m, but 
operating profit improved 21 
per cent to £3.17m (£2.63m). 

Earnings per share were 
182-5p (I52£p), but a decision 
on whether to pay a dividend 
will depend on the full year 
results, Mr Robert Hough, 
chairman, said yesterday. A 
dividend of 43p was paid last 
year. 

Exceptional^ included £2.43m 


from Heywoods, tbe ship 
canal's container terminal 
operator - in effect a transfer 
fee from Ellesmere Port to Sea- 
forth in Mersey Docks, where 
Heywoods will start operating 
later this year. 

Since Heywoods will take 
Ellesmere Port's specialised 
cranes with It, tbe ship canal 
will handle no more contain¬ 
ers. However, Mr Hough said 
container traffic accounted for 
only £644.000 of turnover most 
turnover came from bulk 
chemicals and liquids and the 
basic customer base was 
"secure”, he said. 

Another £800,000 of excep¬ 
tional came from Massey 
Ferguson, the Vartty-owned 
farm machinery manufacturer, 


to buy the ship canal's rights 
to first option on land in Traf- 
ford Park, where Massey Ferg¬ 
uson has been reorganising. 

The ship canal's long term 
worry, however, is its property 
portfolio In and around Salford 
Quays, the Port af Manches¬ 
ter’s former disused docklands, 
where it has about 200,000 sq ft 
of new office space unleL 

The company says this' is 
worth £ 2 m a year In rental, 
which prices it at only £10 per 
sq ft, compared with £15-£20 for 
lesser accommodation in Man¬ 
chester city centre. 

"Since we have only .-6 per 
cent gearing, I believe we can 
take a long-term view of this,” 
Mr Hough said, although let¬ 
ting is "an immediate priority. 1 ' 


Rexmore declines to £0.9m 


REXMORE, the Liverpool- 
based upholstery, textile and 
timber supplier, blamed the 
"lack of activity" in the furni¬ 
ture manufacturing and build¬ 
ing trades for a downturn in 
annual profits. 

Despite a promising start, 
the year to March 28 ended 
with profits of £931,000 (Elm) 
pre-tax, on turnover margin¬ 
ally ahead at £44. 8 m (£43.4m). 

Interest charges amounted to 
£916,000 (£L07m). The costs of 


withdrawing from the loss¬ 
making Lethe re ns business, 
along with losses on the sale of 
Rexmore’s stake in Rosebys, 
resulted in an extraordinary 
charge of £ 1 . 66 m. 

However, the contract fur¬ 
nishings side achieved record 
profits of £l- 8 m (£l39m). 

After a transfer from 
reserves of £1.29m. earnings 
emerged at 4J38p (4.75p). Tbe 
final dividend is reduced to 
1.05p for a 1.75p (2J25p) total. 


Practical Investment 
asset value ahead 

Practical Investment Company 
had a net asset value of 139.5Lp 
per share at May 31, a 9 per 
cent Improvement on the 
12835p value a year earlier. 

Net revenue for the 12 
months amounted to £ 1 . 01 m 
(£936,441) for earnings per 
share of 5 .G 7 p (4.68p). The sec¬ 
ond interim dividend is raised 
to 2JJp (iB65p) and again'there, 
is a spe ci al dividend of 1 . 01 p. 

The total payment for the 
year Is 431p (3-975p). 



i - 


<4 

r . 


reach £2.4m 

EMBASSY PROPERTY Group; 
has still not completed Its refl.- 
natiring negotiations. 

In December last year tbe, 
USM-qnoted company 
announced that it had reached, 
agreement In principle but 
yesterday said it was only ia 
the final stages of negotia¬ 
tions. • -,- ~ 

It also reported losses deep-, 
ened from £875,000 to £2.4m 
pre-tax in the six months to 
September 30. 

The deficit included ti-itm, 
of accrued interest which ttye; 
company said would not havej 
to be paid under the reffnane-. 
ing. 

Embassy said It had reached, 
agreement with an Investor 
group to take op a proposed 
placing to raise £ 2 JBm gross, tt 
bad completed the aegotia-, 
cn toe commercial 
on restructuring the large, 
majority of its bank debt and. 
was in the final stages of nego¬ 
tiating the remainder. 

In the six months the con¬ 
struction and shopfitting cam-! 
parties contributed "positive 
returns" but housebuilding 
incurred a loss and property' 
$ai« had been difficult . 

Turnover fell to £6.3&nr 
(£ 10 . 8 m) of .wUch^prbperty, 
development and trading con¬ 
tributed £778,000 (£7.36m). 
Losses emerged at 26.1p (8-5p)/ 


BOARD MEETINGS 


The MlovHng oompantoa ham notified 
ot board n awngi to lha Stock Bedangt. 
Sue ft meetings are us unity Mtf tor (ha pur- 
Pom of com*Mr* ctivtosmta. Otodal Mo¬ 
tions ara not available as to wrMftsr the 
dMdands sn inttrirao or llnaia and lha «to- 
dtvfslam shown botow ara based mainly on 
last yaw's timetables. 

TODAY 

Interims- Bausons Crisps, Commercial 
Union. Haywood WHUams. KMnvort Over¬ 
seas fnv Trust MoorflaM Estates. Nichols 
(JN) (Vlmto), North Midland Construction. 
Queens Meal Houses. Richardsons Weei- 
garm. Ward Hldgs. 

Phials- Brandon Hire. Stem Sol active Growth 
frost. St a nd ar d Platform. 


wnmiMi 

Aspen Comrnunkationa_ Sep. 14 

BSQ I rtf__ Sep. Z3 

Berry Starquert —. Sep 11 

City Centre Restaurant* __ Aug 14 

Dewhtrat 

Epwln_ Aug. 24 

Fatiey___—......_ -—Sep. 7 

Remand- Ocl i 

Ross .. —....Sep. 21 

World of Leather_..—_.. Sep. 10 

Wyevole Garden Centres_ Aug. 20 

Stock (Peter) - Sep. 7 

da Morgan............. Aug, T9 


AVIS 


AVIS EUROPE LIMITED 

(the “Issuer”) 

(ti company incorporated with limited liability under the laws of England, 
fbrmerty known as Avis Europe pk) 

NOTICE TO 
the holders of the 

£75,000,000 

11% per cent. Bonds due 1996 

of the Issuer 

(the "Bondholders” and the “Bonds” respectively) 

The sale of the European vehicle leasing and fleet management business 
carried on by certain subsidiaries of the [swcr to General Electric Capital 
Corporation (tbe •‘Sale") was completed on 7tb August, 1992. The Law 
Debenture Trust Corporation p.l.c. (the "Trustee-), ns trustee far the 
BoftdboMers, exercised la powers under the Trust Docd dated 31st May, 1989 
between the Issuer and tbe Trustee constituting the Bonds (die *Trust Deed") 
(i) to waive and authorise any breach by die Issticrof certain provisions of the 
Trust Deed and the Bonds resulting from the Sale and fii) to determine that 
any cessation of the carrying on of tbe whole or a substantial pan of the 
business of lltc Issuer or any Principal Subsidiary (as defined in the Trust 
Deed) resulting from the Sale should not be createdas an event of default for 
the purposes or the Trust Deed. 

One of tbe conditions subject to which the Trustee exercised sueb powers was 
the execution of certain documents, namely. 

I. a Deed of Guarantee and Debenture (the “Deed of Guarantee and 
Debenture-) dated 7ih August, 1992 between Cdva HoUing PLC 
(“Cilvu"), the holding company of the Issuer, oertain of its U.K. 
subsidiaries and the Trustee; 

2- a Sharing Agreement (the “Sharing Agreement") dated 7th August. 
1992 between, taler alias, CEfa, the Issuer. Gribanfc, N.A., Ccrioorp 
Investment Bank Limited and the Trustee; and 
3. a Second Supplemental Trust Deed (the "Second Supplemental Trust 
DcoT) dated 7th August* 1992 between Cilva, certain of its U.K. 
subsidiaries, the Issuer and the Trustee. 

Pursuant to the Deed of Guarantee and Debenture, Glva and certain of Us 


respective assets to secure tbeir obligations under such guarantees, 
faced and floating charges are subject to prior ranking fated and fleeting 
charges granted by CSKva and certain of its subsidiaries over their respect i v e 
assets (the “Bank Security 1 *) to secure their obligations to various banks under 
certain loan facility and other agreements (the “Bank Facilities"). 

Pursuant to the Sharing Agreement, any amount received in respect of the 
Trust Deed or the Bonds or the Bank facilities on or after a specified date 
(being the earlier of. inter nlia, the date on which an order is made 

_ ■ _ ■ _ _ _ _ | ji ■ 0 _ ■ ■ ■ ■ _ ■ _■ _ _ _ A ■ ■ _ _ ■ _ _ ■_ 



trustee pro rata accor di ng to the amounts owing in respect of the Trust Deed 
and the Bonds and the Bank Facilities. Accordingly, the Bondholders 
would be entitled lo a pro rata share of the proceeds of en for cement of 
the Bank Security. 

Under the Second Supplemental'Trust Deed, CEiva bos covenanted, inter alia, 
to ensure that ui oil tames the amount of its Net Worth and Shareholder Debt 
(both as defined in the Second Supplemental Trust Deed) shall not be less (ban 
£250,000,000. 

• Pursuant to the Second Supplemental Trust Deed, the Issuer will on 21st 
August. 1992 pay to the BomfboJdcfs tbe sum of £7 .50 for each £1,000 m 
principal amount of ibe Bonds held by them (the -Payment"), 

A Bondholder, other than one whose Bondfs) isfare hold by Cede! 5. A. 
("Cede!") or Morgan Guaranty Trust Company of New York, Brussels office, 
as operator of the burodcar System (“buroclcaOi wishing to receive the 
Payment in respect of his Boodf s) mast present bisBond(s) to a Paying Agent 
at any of the specified offices set out below. The Payment wDl be made by 
pounds sterling Cheque drawn on, or, at the option of the Bondholder, by 
transfer to a pounds sterling account maintained by the payee with, a bank in 
the Gty of London, 

In the case of Bonti(s) held by Cfcdcf or Eurodear, the Payment will be made 
through tbe account of each Bondholder at Cede! or Eurodcnr. as the case 
maybe. 

Bonds in respea of which the Payment & made will be stamped to indicate that 
tbe Payment bus been made. 

Copies of the Deed of Guarantee and Debenture, the Sharing Agreement and 
the Second Supplemental Trust Deed are available far inspection by 
Bondholders anu holders of the interest coupons appertaining to tbe Bonds at 
ihc pnndpaJ office far the time being of th©Trustee* being at me date hereof at 
Princes House, 95 Gresham Street. I on don EG2V 7Li and at the specified 
office of each of tbe Paying Agents set out below. 

PRINCIPAL PAYING AGENT 
Tbe Royal Bank or Canada 
71 Queen Victoria Street 
London EC4V4DE 
Telephone: 071-4891188 

OTHER PAYING AGENTS 

Internationale NedcHanden Bank KredtetbaakS.A- 

< Belgium) 5.AJN-V- Ltracmbourgeotoe 

Rue de Ljgnc L 43 Boulevard Royal 

B-lOOOBruoch L-2955 Luxembourg 

Telephone: 010 322 217 4040 Telephone: 010 J52 47V71 

Bondholders whose Bonds are held by Ccdd or Eurodear should contact the 
following for further information; 

Ccdd: Corporate Action Department (telephone: Luxembourg (352) 
449921. telex: 2791): 

turodcar Custody Operations Department (telephone: Brussels (322) 
5191211. telex: 610251. 

This notice is given by: 

AVIS EUROPE LIMITED 
Avis House 
Park Road 
Bracknell 

Berkshire RGI22EW 

Dated I2rh August. |092 _ 


By Order of the Board 
J.A. Nkhobon 
Secretory 
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6 Months 
to 30.6.92 
Estimated 
£m 

6 Months 
to 30.6.91 
Estimated 
£m 

General Premiums 

1,690.9 

. 1,617.5 

Life Premiums 

357.0 

241.1 . 

Net Investment Income 

190.4 

176.1 

Underwriting Loss 

(216.3) 

(288.9) ; • 

Loss before Taxation 

(21.2) 

(105.2) 

Loss attributable to Shareholders 

(19.7) 

(94.8) 

Earnings per share 

(4.5p) 

(2L9p) 

Dividend per share 

9.7p 

9.7p 
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• Pre-tax loss at the half-year of £21.2m represents-5 
improvement of £84.0m. 

» Second quarter pre-tax profit of £9.5m as 

quarterly improvements continues. ,: V 

* * -'S ... .... j"A.' ■ 1 

■; - ! iLiW**. *£■> -V>4. .. u 4HUlj^|L 

a UK underwriting losses further reduced as benefits 

rating action and cost control show through. .,^ ^ 

» US result satisfactory in a difficult markets.. ^ ^ 

■ ■ ■ ^ ■ 

• Good results in Canada and the Pacific. 

■ ■ ■ . 

a Life operations make strong progress. . 

■ 

■ ■ 

» Net investment income increases by 7.9%. 

• Proposed creation of preference shares. 

Nelson Robertson, Chief Executive, commented: 

"Our second quarter profit confirms that the 
remedial action we have taken is proving effective? 

General Accident pic 

General Accident pic, World Headquarters: Pitheavlis, Perth, Scotland PH2 0NH 
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COMPANY NEWS; UK 


BA climbs to f91m and I ? aate “ 


back in 


meets City expectations the black 


i By Daniel Green 

■ HEAVY COST cutting helped 
' British Airways achieve a first- 
quarter recovery in pre-tax 
profits to £91m. 

The comparable figure of 
£9ra was depressed by the 
aftermath of the Gulf war. 

Profits for the opening quar¬ 
ter, to end-June, were in line 
with analysts' expectations 
with further growth held back 
' by poor sales of first and busi¬ 
ness class seats. BA shares fell 
:-8p to 253p. 

Lord King, chairman, said 
bookings for the second quar¬ 
ter "indicated continued 
strength in demand, though 
passenger yields would con¬ 
tinue to reflect pressures asso¬ 
ciated with the strength of 
sterling and depressed pre¬ 
mium demand, with the econo¬ 
mics of several major markets 
remaining difficult. 

"The airline is on track to 
achieve its planned £150m in 
cost savings in this, the second 
phase of its three-year gap clo¬ 
sure programme/’ Last year 
the programme saved £265m. 

Turnover in the first quarter 
rose to £l.39bn (£i.26bn), 
helped by a 15.5 per cent rise in 
passenger numbers. Most of 
this recovery was accounted 
for by growth in economy 
ticket sales. 

The passenger load factor - 
a closely examined industry 
measure of how full aircraft 
are - rose from 69.1 per cent 
to 71.6 per cent. However, the 
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Trevor Humphries 

Lord King: on track to achieve planned cost savings 


revenue per passenger fell 6.5 
per cent, reflecting poor sales 
of higher priced tickets and 
Increased competition in Eares, 
especially across the North 
Atlantic. 

BA generated £93m in cash 
after covering financing 
charges mid spending on fixed 
assets and investments. This 
helped cut debt to £991 m - 
down £181m on the March 
year-end - and left gearing 
five percentage points lower at 
37 per cent. 

The interest charge fell from 
£35m to £8m, helped by lower 
interest rates, the weakening 
dollar and off-balance sheet fin¬ 


ancing or aircraft purchases. 

Earnings per share on a fully 
diluted basis were 8.4p, against 

I. 4p a year earlier. 

Cargo traffic suffered from 
the economic recession and 
excess capacity in the market, 
said the company. BA 
increased its cargo capacity by 

II. 5 per cent over 1991, but the 
weight of cargo carried fell and 
revenues were unchanged at 
E9Sm. By contrast, the com¬ 
pany increased passenger 
capacity by 13.1 per cent and 
saw revenues from scheduled 
passenger services rise to 
£1.13bn from £1.03bn. 

See Lex 


Canary Wharf offer considered 


By Robert Peston 

MR LEWIS RANIERI, the Wall 
Street Investor, has emerged as 
a partner or Mr Larry Tisch, 
the media billionaire, in a pos¬ 
sible bid for Canary Wharf, the 
cast London property develop¬ 
ment. 

The two investors, who 
expect to receive backing from 
investment funds, have offered 
to provide the £3Q0m needed to 
complete the initial phases of 
Canary Wharf and find tenants 
for offices. 

Their ofier wilL be discussed 
tomorrow by U commercial 
bank lenders to the project, 
which have provided £576m in 
commercial bank loans. Mr 

Trimoco repeats no 
action call on bid 

As Hartwell yesterday Issued 
its official offer document, Tri¬ 
moco, Its target, again advised 
shareholders to take no action. 
It has promised to write to 
them with its views on the bid. 

Hartwell is offering 17 l / a p per 
share and £175 for £100 nomi¬ 
nal of 11.5 per cent convertible 
unsecured loan stock for Tri¬ 
moco, the Dunstable-based 
motor dealer. 

Trimoco’s shares closed 
unchanged at I9p. 


Tlsch and Mr Ranieri are put¬ 
ting pressure on the banks to 
decide. 

Though Canary Wharf is 
being managed by administra¬ 
tors from Ernst & Young under 
insolvency legislation, the final 
decision on the future owner¬ 
ship of Europe's biggest office 
development will be made by 
the banks, which Include Bar¬ 
clays and Lloyds. 

Mr Paul Rcichmann, who 
created Canary Wharf as 
founder of Olympia & York, 
the Canadian property devel¬ 
oper, persuaded Mr Ranieri 
and Mr Tisch to become poten¬ 
tial investors. If their bid is 
successful, they would expect 
O&Y to continue managing 

Holmes Protection 
offer shunned 

Holmes Protection, the OS 
security company with a UK 
listing, said shareholders bad 
taken up a very small propor¬ 
tion of new shares on offer as 
part of its debt restructuring. 

Or 25.5m shares on offer at a 
price, after share consolida¬ 
tion, or 62 J6p, only 825,355 
were taken np. The balance 
has gone to institutions, the 
company's previous lenders 
and Sir lan MacGregor, the 
chairman. 


the project. 

Under the terms of the 
Tisch/ Ranieri offer, the banks 
would be repaid nothing until 
the new investors had earned a 
return on their £300m. 

A banker said yesterday that 
the banks are split on what to 
do about the offer "A third 
believe we should examine it 
slowly, a third think we should 
accept it and a third think we 
should reject It". 

However, Mr Tisch and Mr 
Ranieri have hinted that they 
will withdraw if they do not 
receive strong encouragement. 
Some bankers are concerned 
that if the offer is rejected, 
there is a risk that Canary 
Wharf will go Into liquidation. 

Kleen-e-ze buys mail 
order company 

Klcen-e-zc Holdings is 
acquiring Direct Choice UK for 
a maximum £lm through its 
Innovations (Mall Order) arm. 

The consideration will be 
satisfied by up to 100,000 
shares and cash. If the profit- 
related price is less than 
£175.000 Kleen-e-ze has the 
option to terminate the agree¬ 
ment. 

Tangible fixed assets being 
acquired arc valued at £65,000 
and customer lists at £150,000. 


with £llm 


By Maggie Urry 

* 

SAATCH1 & SAATCHI, the 
advertising company, yester¬ 
day reported a return to profit 
with a pre-tax surplus of 
£li.lm for the first half of 
1992. That compared with a 
loss of £32m for the corre¬ 
sponding period of 1991. 

Mr Robert Lools-Dreyfus, 
chief executive, said it was the 
first time the company had 
made a profit since he joined 
at the start of 1990. “It is nice 
to be in the black," he said. 

The group's shares rose 5p 
to 136p on the news although 
that was still well below the 
175 ftp equivalent price at 
which Mr Louis-Dreyfus 
invested $3m of his own 
money on joining the group. 

, He said it was **the worst 
> financial investment I have 
made in my life”. He has 
already announced plans to 
leave in June next year. 

The chief executive said the 
group, which completed a 
recapitalisation including a 
£60m share issne in March last 
year, was now on a stable 
financial footing. He added 
that it was not planning to 
raise any new funds. 

Net debt was £185m at the 
i period end, and there were 
, £26m of earnouts to be met 
Mr Louis-Dreyfus said he 
expected it would be 1995 
before the group could pay a 
dividend. He pointed out that 
revenues were showing no 
underlying growth, and he 
expected them to be similar to 
last year, excluding currency 
movements. Revenues In the 
half year were £354.7m 
(£352,8m). 

That was despite the loss of 
some large clients in 1991 such 
as the Northwest Airlines 
account. Mr Louis-Dreyfus 
said that the second Half of the 
year would suffer from the 
loss in the UK of Rover, the 
motor group. However, in the 
Far East, accounts worth 
nearly $100m (£52.3m) had 
been won recently. 

Trading profits were £ 1 9.6m 
(£10.6m) showing an improve¬ 
ment in margins from 3 per 
cent to 5.5 per cent Mr Louis- 
Dreyfus revealed that group 
margins were targeted to 
reach ID per cent by the end of 
1994. “There is no reason 
today we will not get there 
with flat revenues”. 

Staff numbers had fallen 
from 13,000 in 1991 to 12,300 
currently, and a further 100 
jobs could go in the second 
half through natural wastage. 
First half severance costs 
amounted to £1.4m (£6.3m). 
Interest charges were £l0.4m 
(£l4.6m) and there was an 
exceptional profit of £l.9m 
(loss 228m after restatement in 
line with the 1991 accounts). 

Earnings per share were 
0.7p (losses 55.6p). There were 
extraordinary charges of 
£9.4m relating to goodwill 
written off on the sale of YCS. 


A market dogged by overcapacity 

Christopher Price on the perennial problems, faced by the travel industry 

Y ESTERDAY’S falls In ■ at tte end of April, to 2l5p 

the share prices of Share.piicesretertivetalhe FT--AAH-Share Index -- « uniikelv to pvpf 
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Y ESTERDAY’S falls In 
the share prices of 
Owners Abroad and 
Airtours has once again 
focused worries over the 
impact of price discounting on 
the holiday groups' revenues 
as the summer season enters 
its final leg. 

Dismissing the speculation, 
Mr Geoffrey Stone, finance 
director of Owners Abroad, 
said that “discounting in the 
high season is never heavy" 
and that reports of overcapa¬ 
city had been overdone. 

But in spite of such denials, 
rumours of large-scale dis¬ 
counting have refused to go 
away, undermining the perfor¬ 
mance of the shares in recent 
months and fuelling stories of 
a return to the price-war days 
of the mid-1980s. 

The problem for tour opera¬ 
tors and industry analysts 
alike is that they must make 
their forecasts some 18 months 
prior to a particular season. 
Consequently, demand and 
supply figures for the 1992 
summer season will have been 
calculated in April last year. 
Forecasting the right number 
of holidays to offer will result 
in less price discounting and 
higher revenues. 

While everyone agrees that 
this year’s holiday market has 
grown, there seems little doubt 
that the tour operators' fore¬ 
casts from last year were opti¬ 
mistic, not surprisingly given 
the accepted wisdom of a con¬ 
sumer-led recovery. 

But most analysts reckon 
that while many in the indus¬ 
try were forecasting up to 30 
per cent passenger growth this 
year, the actual figure has 
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Louis 
Newmark 
loss reduced 

PRE-TAX losses at Louis 
Newmark, the maker of electri¬ 
cal, mechanical engineering 
and specialist equipment, were 
reduced from £i.07m to 
£980,000 in the year to April A 

The result came on lower 
turnover of £24.8m (£36.6m), 
which reflected the loss of the 
Swatch agency and was after 
depreciation of £L16m (£i.6m). 

Losses per share were 29.9p 
(34.8p). 

AAF pays £3.3m for 
buildings group 

AAF Industries, the modular 
building and alloy wheels 
group, has acquired Transline, 
a manufacturer of system 
buildings, from the administra¬ 
tor for £3J27m cash. 

The deal, comprising an ini¬ 
tial £500,000 and further pay¬ 
ments up to January 11 next 
year, includes the freehold 
property, plant and machinery, 
hire fleet of some 1500 relocat¬ 
able buildings, stock, work In 
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Owners Abroad 
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been about 5 per cent This in a 
market where Owners admits 
to increasing Its holidays by 
16 per cent, Airtours by 30 per 
cent and Thomson by an 
estimated 6 per cent Between 
them, these three supply 75 
per cent of the package tour 
market 

The result has been a flurry 
of weighty discounting, partic¬ 
ularly in May and June, 
although a marked improve¬ 
ment has been reported in the 
the past four weeks. 

One problem for analysts is 
the difficulty in obtaining hard 
information on the state of the 
market - some have been 
forced to visit travel agents 
to gauge levels of demand 
and discounting. Their fears 
were partly confirmed 
last week when Lunn Poly, 
the travel agency chain, said 
that oversupply wo old mean 
bargain holidays for late 
bookers. 

Thomson, the market leader, 
has been the most vociferous 
in declaring its intent to 


1992 


Aug 


defend its market share, even 
at the risk of sparking another 
price war. It fired the opening 
salvo in January, slashing 
£l5m from 300,000 holidays. Its 
rivals have been forced to 
retaliate in order to fill their 
excess capacity. 

While some degree of dis¬ 
counting is catered for in com¬ 
pany budgets and market fore¬ 
casts. it is this vicious circle of 
overcapacity and sliding prices 
that the City fears. Analysts 
have responded by revising 
forecasts and the shares have 
traded on low price-earnings 
ratios compared with the mar¬ 
ket 


O wners Abroad, whose 
shares crumbled from 
12 lp on March 2 to 
stand at just 66p yesterday, is 
currently at a discount to the 
market of about 50 per cent 
Airtours' discount is about 36 
per cent reflecting its lower 
operational costs and higher 
profits growth. Even so, its 
shares have tumbled from 334p 


NEWS DIGEST 


progress and goodwill 

AAF will also assume lease 
and hire purchase liabilities 
amounting to £280,000. 

Increased deficit at 
Howard Holdings 

An increased loss of £313,635 
pre-tax was reported by 
Howard Holdings, the property 
development and plant hire 
group, for the 12 months to 
April 30. 

The decline, from £494,795. 
came on turnover of £5.83m 
(£7.Q4m) and was struck after 
exceptional charges of £113,110 
(£949,408). 

Losses per share worked 
through at 2.08p (1.19p) but the 
single dividend for the year is 
maintained at 0.5p. 

Reiyon declines 
to £1.5m 

Profits of Reiyon Group, bed¬ 
ding and furniture maker, fell 
from £L75m to £L5m pre-tax 
for the opening half of 1992. 

Turnover declined by £lm to 
£21m. The interim dividend is 
maintained at L75p from earn¬ 
ings of 4.77p (5-53p). 

Pre-tax profits for the 199691 
year fell to £2.67m (£3.24m). 


Crown Eyeglass 
shares see 18p rise 

Shares of Crown Eyeglass, the 
USM-quoted maker and retailer 
of spectacles, yesterday rose 
18p to 163p on news of an 80 
per cent rise, to £451,000, in 
annual pre-tax profits. 

Turnover for the 12 months 
to March 29 rose from £3.4m to 
£3.99m. The profits took 
account of an exceptional pro¬ 
vision of £56,000 and interest 
income of £2,000 (charge 
£62,000). Directors said the lat¬ 
ter reflected the elimination .of 
group borrowings. . 

Earnings emerged at 19.4p 
(lL2p) and a final dividend of 
4p makes a 6p (3.5p) total. 

Armitage Brothers 
advances 20% 

Reduced interest charges 
allowed Armitage Brothers, the 
pet products maker, to lift pre¬ 
tax profits by 20 per cent, from 
£708,000 to £851,000, in. the year 
.to May 30. 

Turnover was slightly lower 
at £21.75m (£2L8Lm) and oper¬ 
ating profits slipped to £993,000. 
(£1.06m). The pre-tax result 
was after interest payments of 
£142,000 against £352,000. 


at the end of April, to 2l5p 
yestetday. 

“The City is unlikely to ever 
■ ; give holiday companies a pre- 
. mium 1 rating because of their 
ability to increase capacity so 
quickly and the low barriers lo 
entry to the industry," says Mr 
Hamish Dickson at broker 
Hoars Govett. “It all makes for 
a very volatile profit line." 

It also undermines the credi¬ 
bility of an industry trying to 
build confidence after the col¬ 
lapse last year of International 
Leisure Group, the UK's sec¬ 
ond biggest tour operator. But 
a succession of smaller hig hly- 
publicised insolvencies - such 
as Monday's appointment of 
receivers at Manchester Flight 
Centre - and a swirl of sum¬ 
mer rumours that a medium- 
sized operator may follow suit, 
have not helped the industry's 
image, although it has to bo 
said that those companies at 
risk are usually either niche 
players or operating outside of 
the mainstream of the indus¬ 
try- 

The large established compa¬ 
nies, such as Airtours and 
Owners Abroad, arc cash- 
strong and able to withstand 
most of what the volatile 
industry brings their way. 

Mr Peter Hiliiar, at BZW, 
says: “ft has always been a 
very cyclical industry with 
profit dependent on its peak 
periods. When discounting is 
low and booking high the 
share prices are still kept at a 
15-20 per cent discount. Now 
their ratings have slipped back 
on all the old fears. The mar¬ 
ket needs to be convinced that 
the profits are going to be 
delivered.” 


Earnings per share improved 
from I4.2p to I6.4p and a final 
dividend of 3.4p is recom¬ 
mended for a 6p (5.7p) total 

Rea Brothers falls 
by 29% to £284,000 

Rea Brothers, the banking 
group, reported a 29 per cent 
fall in pre-tax profits from 
£402,000 to £284,000 in the first 
half of 1992. 

The result was helped by 
lower debt provisions of £90,000 
(£400,000). 

Earnings per share came to 
0.26p (0.44p) and the interim 
.dividend is held at 0.25p.. _ 

Metal Bulletin 
improves to £0.7 lm 

Metal Bulletin, the business 
publishing group, reported 
profits of £711,600 before tax 
for the six months to June 30. 

The advance, from £585.200, 
was achieved on turnover 
ahead to £5J31m (£5.44m). 

The interim dividend goes up 
from 2,4p to 2.7p, payable from 
earnings of 5.1p (4.2p). 

Costs of the move from the 
USM to the main market were 
taken as an extraordinary 
Charge of £54,600. . . 


NOTICE OF EARLY REDEMPTION 

The Goodyear Tire & Rubber Company 

VI 2,500,000,000 
6 7/8% Yen Bonds Due 1994 

Ntiiicu js hereby given ihui. pursuant to the Terms and Conduit ms ni die .ib>>Yc-iiieiiiioncd 
Bunds l the 'Bonds l. The Gixxlyenr Tire & Ruhtvr Company has cUxiol i<> lokrein all of the 
outstanding Bonds an August 2H, I do2 ul the redemption price or I on. so percent of the 
priucipul amount tliereof plus accrued interns! thereon front December IS. h»o| i„ sUC h dale m 
lhe amount of ¥47.743 per Bond. 


rile redemption price together wjjh accrued interest as ahires.m! uill ]» t - p a j,| immi 
presentation and surrender of the Bonds at Hie office ol the Agent >« any Paying Agent 
specified below. Payments will be made by cheque drawn >m. ,.r. ,n ihc h-ilder's upiion. by 
minster to a Yen account maintained hy the Payee w ith, a haul in \ ,.\ y„ ,\„ p.iy„ieui will he 

made to an address in ihc United Slates or by irun.slcr to an ncoumi iimiiii.iiiioI hv die Pavee in 
iIll* United Suucn. 

Bonds presented for payment slum Id be accompanied hy all mi m.i mud Coupons 
appertaining thereto. The face value of any missine unnurtured r.nip., u %V i» l v deducted from 
the sum due for payment. The luce amount of any such missing < i.up..,i **,11 | V n. m t against 

surrender of such missing Coupon within three years In mi the ■Lite on wliHi such Coupon hy 
ns terms became due. 

Interest payments due on or prior to December IX. |«i»| M pa*able presentation of 
relative Coupons in the manner provided above. 

Interest shall cco.se to accrue ail the Bonds on mid after August 2 X. 1*»>P 

*y- thk bank or Tokyo. i.ti> 


July 22. IW2 


Hscdl Agent .ind Principal P.lying Agent 

FISCAL AND PRINCIPAL PAYING AGKNT 

The Bank of Tokyo. Ltd 
3-2, Nihomba.shi Hungofcucho t-chofiic 
Chuo-Ku. Tokyo 103. Japan 


TEMPLETON GLOBAL STRATEGY SICAY 
Socifrt: dlnveaisKaaa 1 Cipiul Vulabts 
2, boalovinf Royal, Lucmbourg 
RjC. LUXEMBOURG B-3S117 




For ihc fiscal year codod June 3ft 1992 TEMPLETON GLOBAL STRATEGY SICAV 
will pay on August 13, 1992 the following dividends against jmramiigo of the 
respective coupons: 

-TeqfbuaakMlMoim USD 0,200 coupon oo 3 

- Te mpl eto n DM Global Bond Fund: DM 01135 coupon no 3 

- Tempfteian Emexjpog Mukdi FUed 

Income land: USDO/ttO coopcmnaZ 

-Tcjriplcuw Ifayai Rud; CHFQ.125 coupon no 1 

Paying Agem in Luacmbonrg: 

Bampic Internationale I Luxembourg i 

2, boulevard Royal, Luxe m bo ur g j 

The iuoda are traded ex-dhridcaad u from August 6,1992. 

For any qu™ , ihjuc ho ld c r i me brviled tooooUdTanptoan lnv r at mwil Mwuymcm 
Limited - Edinburgh Tcf 031-228 4506 I 


Luxembourg, August 1992 
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TRADERS 

FODANCmaCNTAllO 
COMWmvt SERVES 


15 PARK ROAO. LONDON NWl 6XN 
OR TEL: CHARLES DE ROEPER 
ON 07 J -224g<69 
FAX. 071-224 8275 


THE 

BUSINESSMAN’S 

BRIEFING 
FROM BANGKOK 
TO BALTIMORE. 


You’ll find the Financial Times on the leading airlines and at hotels and 
kiosks in business centres all around the world So wherever your business 
takes you, our news and views can still be part <rf your daily business briefing 

Any problemseall the FTCopyline on 49 6915685150. 
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To obtain perfect pension advice 
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' 7 Thc FT proposes to publish this survey 
-Vpr 

■-'. -September 18-1992.. . - . - 

The FT reaches more, businessmen with 
'_: property; responsibiUty. in the UK than 
. any^ other diily pewspaper arid more 
7 ■ sehior^^Eurbp^& t decision-makers on 
- business premises/sites . reading 
English-language newspapers.* 

For a. -fiill editorial synopsis and details 
'. of-available advertisement positions, 

pleas^coatact7 . 

. --. . 'Brian .Herein .. - 
Tet 061-834 9381: ' 
Fax:061-832 9248; 

' , ; -' Alexandra Buildings 

. - Quean Street, - 
" Manchester M2 5ffT. 


Dam sources?! BA4RC Business Surrey 1990. European Business 

. Reacknkip Survey 1991. 
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When you own a - Founder Lodge ac Overstone 
Farit, h includes: * A three bedroom, two 
storey,.arddtecc designed lo^e overlooking a 
beautiful lake. • 5et on a par 72 golf course 
designed by Donald Steel wichin a 180 acre 
private estate: * 999 years free golf membership 
for you and your family (up to four people). 
-•“999 years fra. membership of the Overstone 
.Park Leisure Club. • Private 25 acre fishing 
lake.. • Approximately ! hour from London. 
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80% mortgages.'.. 
available, subject- 
co status. ’ 
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® 0480810555 TODAY 
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SWN (OK) LIMITED 
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" |f Pudney «has been 
ted; a director of tie' 
_ Consolidated Mines. He 
.Jdnied the company Crain, the 
SH Benson advertfstnff agency 
^1862; he was appohated .a 
' director of the Diamond Trad- 
«^ng Company . In I978 und a 




to South Africa. Having ini¬ 
tially set up the department to 
handle De Beets*, advertising, 
he is how responsible for mar¬ 
keting campaigns for diamond 
Jewellery in 29 countries. 
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■ Sir Derek Alnn-Joues (left), 
former chainnan-of Ferranti 
International, and now a • 
director of Royal Insurance 
Holdings, and chairman of 
Straker Holdings and 
Spectrum Energy and 


■ Paul Forster (right), 
chairman and chief executive 
of Euro RSCG. at N BROWN 
GROUP. 

■ Derek Fowler, chairman of 
BR Pension Trustee Co Ltd 
and of the Capita Group, and 
former deputy chairman of 
the British Rail Board, at KiKJ 
GROUP. 

■David Atterton has retired 
from MARKS AND SPENCER. 


Tim Waterstone: “a 
perfect conclusion” 


Tim Waterstone, founder of the 
eponymous bookstore chain 
which is now controlled by WH 
Smith, is staying nn the board 
for. a further year until May 
1994 - after Smiths buys out 
his remaining shares next May 
- in order to develop the 
American market. 

Alan Giles, yesterday named 
as Tim Waterstone’s successor, 
joins Waterstones next month, 
on the. tenth anniversary of the 
opening of the first. Old Bromp- 
ton Reed branch, for a period 
to be s£ent-getting , his feet 
under the table before he takes 
over officially as chief execu¬ 
tive next February. 

Waterstone, 58, will then 
move to New York to ensure 
his name Ts not used in Amer¬ 
ica inaccurately”. The first 
store, opened iir Boston in 
October, is thriving, 

and another located by Chi¬ 
cago’s Water Tower is the next, 
set to open in November. 

"We are taking it brick by 
brick , 7 says Waterstone, who 


first got to know Smiths from 
another side of the fence; he 
was dismissed as head of the 
group’s US operations in 1981. 
“That was book distribution," 
he points out now, a very diffi¬ 
cult and different business. 
“Anyway, this is the perfect 
conclusion to that irony." 

Meanwhile, there will be no 
concessions to American book 
buying habits. “Either (the 
Waterstones style) works or we 
come home again." And post 
1994? “1 am going to be very 
busy,” is all he will say. 

Giles, who is 38 and has been 
with the W H Smith Group 
since 1979, is “very well known 
in the book trade”, according 
to Waterstone, from his time as 
general manager of the books 
and news division of W H 
Smith books. Just over three 
years ago, he moved to Do It 
All - since formed into an as 
yet not too successful joint 
venture with Boots’ Payless. 
He was latterly operations and 
development director. 
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FT-CITY 

COURSE 

LONDON 

5 October to 23 November 1992 


Arranged by the 

FINANCIAL TIMES 

and 

CITY UNIVERSITY 
BUSINESS SCHOOL 

The FT-City Course is designed for 
employees of companies with interests in the 
City. Its objectives are to provide a broader 
understanding of all aspects of the 
operations of the City of London, and the 
factors that make it a pre-eminent financial 
and trading centre. 

The following organisations are amongst 
those giving presentations: 

3i 

Association of British Insurers 

m 

Bank of England 
Barclays Bank PLC 
Barclays de Zoete Wedd 
The Building Societies Association 
Byron Edge Limited 
Canadian Imperial Bank of Commerce 
Deutsche Bank Research 
Daiwa Europe Limited 
Greenweil Montagu Gilt-Edged 
GW Associates 
LEFFE 

Midland Bank pic 

Midland Montagu Asset Management 

Limited 

National Westminster Bank 
Quitter Goodison Company Ltd 
Scandinavian Bank 
Seccombe Marshall & Campion PLC 
_Securities and Futures Authority 


For further information, please return this advertisement 
toge&wr with your business card to: 

Financial Times Conference Organisation 
126 Jennyn Street, London SWIY 4UJ, UK 
Tel: 071-925 2323 

Fax: 071-9252125 Telex: 27347 FTCONFG HB 


FT LAW REPORTS 



Digest of Trinity term 


Berg Sons and Co Ltd and 
others v Adams and 
others (FT. July 10) 

In the present case, a winding 
up of the first plaintiff, Berg 
Sons & Co Ltd. was made on 
the petition of a creditor. 
Union Discount. Both Berg and 
Union Discount alleged breach 
of duties owed to It by Berg ’ 5 
auditors, relating to an unqual¬ 
ified certificate signed by the 
auditors which, it was alleged, 
failed to give a true picture of 
the state of affairs of the 
company. 

In A1 Saudi Banque f!991j. 
Ch 313, Mr Justice Millett held 
that foreseeability that a 
lender might rely on audited 
accounts was not, without 
more, enough to establish the 
duty of care. There had to be a 
specific relationship between 
the function which the auditor 
was requested to perform, and 
the transaction in relation to 
which the plaintiff said he had 
relied on; sec also Caparo 
[1990] 2 AC 630. The statutory 
audit had a restricted purpose 
so that there was also a restric¬ 
tion on the scope of the duty of 
care that arose simply from 
carrying it out 

In the present case the per¬ 
son who had a proprietary 
interest in the company and 
was concerned with its control 
did not rely on the accounts in 
order to farther hii business 
activities and the accounts 
were not a critical factor for 
the substantial credits 
extended to Berg. 

The Nicholas H (FT, July 15) 

The owners of the cargo car¬ 
ried on Nicholas H began an 
action against the shipowners 
and the Japanese classification 
society, Nippon Kaiji Kyoshai 
The claim against the owners 
was settled for $500,000 
(£261,800) but the action 
against Nippon was for the 
sum of $5.5m for alleged breach 
of a duty of care to the cargo- 
owners. On the facts assumed 
for the purposes of the prelimi¬ 
nary issue only, it was stated 
that cracks had developed in 
the hull of the vessel and 
arrangements had been made 
for Nippon to survey the vessel 
at anchor. An initial survey 
recommended permanent 
repairs but only temporary 
repairs were carried out. The 
vessel then continued with its 
jonrney on the surveyor's 


second recommendation hut it 
sank with 3lt the cargo. 

Mr Justice Hii>:r stated that 
the proximity criterion ior a 
duty of care in toil was essen¬ 
tial in the present i-ase, partic¬ 
ularly since there was such a 
wide variety of circumstances 
where a party not in contrac¬ 
tual relationship with Nippon 
might seek to establish liabil¬ 
ity. On the assumed facts there 
was a very close degree of 
proximity between the sur 
veyor and the cargo-owners. 
Although there was no direct 
physical control over the ves¬ 
sel the decisive influence on 
the shipowners which the sec¬ 
ond recommendation must 
have had. and would reason¬ 
ably be foreseen to have, was 
very akin to control. 

The Depositors’ Protection 
Fund v Dalla and another 
(FT, July 16) 

To alleviate hardship when a 
bank became insolvent, the 
Banking Act 1979 set up the 
Depositors' Protection Fund 
and money from the fund was 
payable to depositors on the 
insolvency of a recognised 
bank or institution. The fund 
was continued under the Bank¬ 
ing Act 1987, under which the 
maximum amount of a pro¬ 
tected deposit was increased to 
£20,000. After the Bank of 
Credit and Commerce interna¬ 
tional ceased trading but 
before it was wound up, BCC1 
depositors assigned part of 
their deposits to family mem¬ 
bers or close friends so that 
each assignee could look to the 
fond for maximum compensa¬ 
tion payable. The transfers 
totalled several million pounds 
with more than 200 assignees. 

Giving judgement for the 
assignees, the vice-chancellor 
stated that for compensation 
purposes the position was the 
same as with regard to a statu¬ 
tory assignee. There was no 
reason in principle why, for 
the purposes of the deposit pro¬ 
tection scheme, an assignee of 
part of a deposit should be 
treated any differently from an 
assignee of the whole. 

Kuwait Airways Corporation v 
Iraqi Airways and another 
(FT, July 17) 

Kuwait Airways Corporation 
obtained judgement against 
Iraqi Airways Co for delivery 
of commercial aircraft and 


damages assessed at $489.455m. 
The case bad arisen as a result 
of the invasion of Kuwait by 
Iraq when six Kuwaiti civilian 
aircraft, owned by Kuwait Air¬ 
ways, were flown to Iran and 
interned and four other 
Kuwaiti civilian aircraft were 
destroyed on the ground. 

Iraqi Airways claimed immu¬ 
nity under section 14 of the 
State Immunity Act. However, 
in refusing a strlking-out appli¬ 
cation, Mr Justice Evans stated 
that the scheme of the act was 
such that a state had no gen¬ 
eral immunity, except with 
regard inter alia to “commer¬ 
cial transactions". The govern¬ 
ment of Iraq had identified the 
10 particular aircraft involved 
as required for a civilian opera¬ 
tion by Iraq Airways and there 
was no evidence to justify a 
finding that the purpose was 
governmental rather than com¬ 
mercial. Iraqi Airways had 
been incorporated as “being 
operated on a profit and loss 
basis” under Iraqi law. More¬ 
over, under the Companies Act 
1965, a writ had to be served on 
an overseas company at its reg¬ 
istered address of any place of 
business established in Great 
Britain. In the present case the 
writ had been properly served 
on the accountant of Iraqi Air¬ 
ways as acting mana ger of its 
business at its Regent Street 
offices in London. 

Napier v Kershaw 
(FT, July 22 ) 

A Number of Lloyd's Names, 
who belonged to the Outhwaite 


syndicate, had formed an asso¬ 
ciation to claim against RHM 
Outhwaite Underwriting Agen¬ 
cies Ltd and members' agents 
at Lloyd's to recover losses 
attributable to allegedly negli¬ 
gent underwriting. Under a set¬ 
tlement in March 1992, £116m 
was paid by the Outhwaite 
defendants to Richards Butler 
on behalf of the Names. The 
defendant stop-loss Insurers 
were joined as representatives 
of other Lloyd's syndicates 
which wrote stop-loss insur¬ 
ance policies for 1982 for indi¬ 
vidual Names and claimed that 
the Names were constructive 
trustees of the recovery mon¬ 
ies, and that the amounts due 
to to the Insurers were trace¬ 
able in equity in the monies 
held by Rictuuds Butler. Dis¬ 
missing their appeal in part, 
the Court of Appeal stated that 
the intricacies and doctrines 
connected with trusts ought 
not to bo introduced in to com¬ 
mercial transactions. However, 
in allowing in part the appeal, 
the Court or Appeal also stated 
that the Names had contended 
that they were entitled to 
recoup the excess in each pol¬ 
icy out of recoveries. Those 
contentions were inconsistent 
with the agreement that there 
was to be an excess which was 
to be borne by them; the insur¬ 
ers’ argument that recovery 
should be applied from the top 
down leaving the excess the 
last to be recouped, was prefer¬ 
able. 


Aviva Golden 


FRANCHISING 

The KT proposes to publish this survey on 
September 23 1992. 

The weekday Financial Times is read by 
83,000 of the UK’s business managers and 
24,000 Chairmen, MD’s and deputy MD's, 
both essential target audiences interested in 
both sides of the Franchising coin.* 

To reach these people and other important 
decision makers worldwide contact 

Gavin Bishop 
Tel: 071-873 4780 
Fax: 071-873 3064 

Dura BMRC Businessnum Sorter 1170 
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Banco di Sicilia S.p.A. 

Stronger financial strength. 
Enhanced and diversified market presence 


In 1991 Banco di Sicilia went 
through an important process of 
reorganization. All its banking 
assets and liabilities have been 
transferred to a newly t. -— ■•= = 

established limited 
liability company annual 

(Banco di Sicilia 
S.p.A.), while the iotai 

Banco di Sicilia Pub- 
lie Law Institution cu5TOM 

continues its life as a 3 

Foundation. Banco di 
Sicilia Foundation cusro 

maintains a major 2 

shareholding of the 
S.p.A. (presently GRo: 

87.8%), and pursues 
social and cultural 
aims, while the re¬ 
maining 12.2% of the 
shares arc held by the ( dill 

Italian Ministry of 

the Treasury. - 

With a revalued net worth 
exceeding lire 2,000 billion and 
new capital injections in 




ANNUAL REPORT 1991 

TOTAL DEPOSITS 
39.&A0 

CUSTOMER DEPOSITS 
28.9 SO 

CUSTOMER LOANS 
28.976 


GROSS PROFIT 
3 13 1 

NUT PROFIT 
24.2 

{BILLION LIRE) 


the course of finalization, the 
Bank can opcrarc more competi¬ 
tively and efficiently on the 
domestic and international 

-.f markets. Banco di 

Sicilia S.p.A. pro- 
i rt 1991 . vides short, medium 

and long-term credit 
osirs facilities through 

a network of 360 
domestic branches, 

eposi rs 

, aswcilasseven 

branches abroad. 
loans The international 

network is comple¬ 
mented by four rep- 
JF,T resentative offices 

in Europe, Asia and 
North America. 

M r B anco di Sicilia 

S.p.A., as a multi- 
_ijg£j functional banking 

group, can provide 
- - =J a wide range of fi¬ 
nancial services also through 
the specialization of its affi¬ 
liates and subsidiaries. 


BANCO diSK3XlA£p.A. 

Morc experience in Italian banking. 
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COMMODITIES AND AGRICULTURE 
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US orange juice 
prices plunge to 
contract lows 


By Barbara Durr In Chicago 

> IN THIS second day of a major 
_scll-off, orange juice futures 
tell yesterday to llfc-of-contract 
tows on the New York Cotton 
- Exchange. 

Prices are plummeting fol- 
_ lowing reports that the Brazil¬ 
ian harvest is larger and has 
' begun sooner than expected. 
The Florida crop is also 
^reported to be up significantly. 

By mid-morning, the spot 
''month, the September con¬ 
tract, had dropped 2.05 cents to 
106.25 cents a lb, but the far¬ 
ther out contracts were all 
flirting seriously with the 5 
-cent permissible daily limit on 
* price movements. 

Analysts said that the near 
term fundamentals in the mar¬ 
ket were all bearish, but chart- 
minded traders were also join¬ 
ing in the sell-off. Commodity 
Tunds jumped into sell on Mon¬ 
day driving all contracts but 


the spot month to limit falls. 
The September spot month 
contract nearly reached its 10 
cent limit with a fall of &25 
cents to 108-30 cents a lb. 

According to Ms Sandra Kaul 
of Shearson Lehman, Brazilian 
supplies this 1992-1993 crop 
year will exceed the 273.5m 
boxes that were forecast ear¬ 
lier. Florida's crop is also 
expected to increase to at least 
175m boxes, up 25 per cent 
from last year’s 139.8m. 

If the October crop report by 
the US Department of Agricul¬ 
ture confirms the trade's per¬ 
ceptions about the higher Flo¬ 
rida output, some analysts say 
that prices for frozen concen¬ 
trated orange juice futures 
could plunge to just 75 cents a 
lb. However, the next level of 
support for prices is expected 
to come at 99 cents a lb. At 
that level frozen concentrated 
orange juice would be at a six 
year low. 


More US futures approved 


By Barbara Durr 

THE COMMODITY Futures 
Trading Commission, the 
futures industry regulator, has 
approved three new contracts 
that will serve to heighten 
competition among US futures 
markets. They include plati¬ 
num and palladium futures for 
the New York Commodity 
Exchange (Comex), although 
contracts for the two metals 
already trade on the New York 
Mercantile Exchange (Nymex). 

The commission has also 
approved the application of the 
Chicago Board of Trade to 
trade a new international phys¬ 


ical commodity index designed 
with the Commodity Research 
Bureau. The CBoTs move to 
trade a such a contract is 
aimed at competing with the 
Goldman Sachs Commodity 
Index, which started trading 
last month at the rival Chicago 
Mercantile Exchange. 

Comex said that it expected 
to launch the new platinum 
and palladium futures as early 
as next month. 

Mr Alan Hanson, Comex 
spokesman, said the exchange 
was consulting yesterday with 
the Platinum and Palladium 
Advisory Group on tbe exact 
times for the start of trading. 


MINOR METALS PRICES 


Prices from Metal Bulletin (last 
week’s in brackets). 

ANTIMONY: European free 
market 99.6 per cent, $ per 
tonne, in warehouse, 1,720-1,745 
(same). 

BISMUTH: European free 
'market, min: 99.99 per cent, $ 
per lb, tonne lots in warehouse, 
2.30-2.60 (same). 

, CADMIUM: European free 
'i market, min. per cent, S 
1 per lb, in warehouse, 0.65-0.85 
(0.70-0.90). 

COBALT: European free 
market, 99.5 per cent, 8 per lb. 
In warehouse, 20.50-22.50 (20.00- 
22 . 00 ). 

MERCURY: European free 
7 market, min. 99.99 per cent, f 
' per 76 lb flask, in warehouse, 
135-150 (same). 

MOLYBDENUM: European 
free market drummed molyb- 


dic oxide, $ per lb Mo, in ware¬ 
house, &35-2.40 (same). 

SELENIUM: European free 
market min 99.5 per cent $ per 
lb, in warehouse, 4.80-5.50. 

TUNGSTEN ORE: European 
free market, standard min. 65 
per cent $ per tonne unit (10 
kg) WOj, cif, 53-62 (same). 

VANADIUM: European free 
market TTlin - 98 per cent, $ a lb 
V 2 Os, cif, 2.00-2.15 {same). 

URANIUM: Nuexco exchange 
value, $ per lb, UsOj, 7.75 
(same). 


LMK WAREHOUSE STOCKS 

(As at Monday's dose) 
tonnes 

Aluminium 

-4.425 

to 1.314425 

Coppw 

*1.100 

to 219400 

Lead 

-25 

to 150450 

Nickel 

+2498 

to 40420 

Zinc 

-75 

to 344475 

Tin 

-15 

to 14,745 


Tribunal 
backs Maori 
claim on 
fisheries 

By Terry Halt In Wellington 

THE WAJTANGI Tribunal, the 
powerful advisory body on 
Maori affairs, has recom¬ 
mended that most of the fish¬ 
eries of New Zealand's South 
Is l an d be handed over to the 
Ngai Taira - one or the coun¬ 
try's smallest tribes. 

The tribunal In Its findings 
said that the government had 
failed in a number of ways to 
honour its obligations to the 
South Island-based tribe from 
the signing of the treaty 
between the British and Maori 
people In 1840. 

These included purchasing 
34.5m acres from the tribe 
which left them landing and 

with no economic base on 
which to fish, failure to pro¬ 
tect and conserve the sea fish¬ 
eries and an assumption that 
non-Maoris had equal rights 
with Maoris over their fishery. 

The tribunal said that the 
Ngai Tahu had an exclusive 
right to fish virtually all the 
South bland coastline as well 
as a reasonable share of the 
200-mile deep water fishery. 

In the past similar findings 
have led to substantial cadi 
settlements with the Maori 
tribes concerned, and observ¬ 
ers say one in this case could 
be worth between NZ$500m 
and NZ$800m. However, a set¬ 
tlement much smaller than 
this is likely with the tribe 
gaining a direct share of the 
resource. 

Tribunal members rejected 
the tribe's claim for all sea 
fisheries off Its boundaries, 
equivalent to 70 per cent of 
New Zealand's total commer¬ 
cial fisheries. 

Hr Jim Bolger, prime minis¬ 
ter, said the recommendation 
would not be accepted in full, 
especially as It would favour 
just one small group of Maori. 

Maori representatives have 
emphasised that they do not 
plan any compulsory acquisi¬ 
tion of Sooth Island fishing 
held now by non-Maoris. 

In its finding the tribunal 
said allowances should be 
made for the serious depletion 
of the inshore fisheries, caused 
by non-Haorl fishing, when 
working out a reasonable 
share of the deep water fish¬ 
eries. 

Ngai Tabu’s 28.000 members 
are already set to become the 
main beneficiaries of a $120 
million 10 per cent commercial 
fishing quota that had previ¬ 
ously been agreed they would 
receive under the Maori Fish¬ 
eries Act 

If the tribunal’s recommen¬ 
dation was granted, the Ngai 
Tahu tribe would receive 
about 85 per cent of the total 
fishery for hoki, the major 
export fish. 


Canada’s high-cost coal mines feel the pinch 

Bernard Simon describes desperate efforts to improve efficiency and competitiveness 

rER another and urritn-ofFg totalling another tprtion fmm its creditors in minted oanel last month that bOOSt t hi s year from 8 weal 


O NE AFTER another, 
western Canada's coal 
mines are confronting 
the painful reality that high- 
cost producers usually suffer 
the heaviest casualties in an 
over-supplied market 
Financial restructuring, 
labour confrontation, picas for 
lower taxes and protracted 
negotiations with suppliers are 
the order of the day in British 
Columbia, as the coal produc¬ 
ers seek to improve their com¬ 
petitiveness by bringing down 
costs. 

“There’s a fixture only for a 
mine operating at absolute 
maximum efficiency," says Mr 
Jim Gardiner, president of 
Fording Coal, whose mine in 
south-east British Colombia 
has been shut by a strike since 
early May. Fording, which was 
hoping to ship 6 . 3 m tonnes of 
coking coal this year, has 
demanded that its workers 
accept management's right to 
do business with non-union 
contractors, 

Westar Mining's Balmer 
mine, which is among Cana¬ 
da's biggest coal exporters, has 
also been closed by a labour 
dispute for the past three 
months. Another property. 
Line Creek, changed bands ear¬ 
lier this year, and tbe fixture of 
several other mines is uncer¬ 
tain. 

The province's seven major 
coal producers suffered their 
biggest losses ever last year, 
with a combined shortfall from 
operations of C$62m (£27m) 


and writeoffs totalling another 
CSL60m. 

The adjustment process has 
progressed furthest at the 
Quintette mine In the 
north-east corner of the prov¬ 
ince. Quintette, which was a 
showpiece of Canadian 
resources policy when it 
opened eight years ago, was 
pushed to the brink of bank¬ 
ruptcy in the late 1980s by high 
costs, a heavy debt burden and 
the unremitting squeeze on 
prices. 

But a financial restructuring 
(which left a group of banks as 
sizeable minority shareholders) 
enabled the mine .to emerge 
from court protection earlier 
this year. With the help of a 
change in management, Quin¬ 
tette has so far succeeded in 
bringing down its costs by 
even more than its owners 
expected. The labour force has 
shrunk by 20 per cent in tbe 
past 12 months. 

While strike-bound Balmer 
and Fording have declared 
force majeure on their export 
contracts. Quintette is now 
shipping coal at a record pace 
to Japanese steel mills. The 
mine is currently exporting 
over 400,000 tonnes a month, 
and its stocks will have dwin¬ 
dled to 8,000 tonnes by the end 
of August 

Quintette has now been over¬ 
taken by Westar as the indus¬ 
try’s most critically ill patient 
The Vancouver-based com¬ 
pany, with debts of about 
C$400m, applied for court pro¬ 


tection from Its creditors in 
early June. 

Mr Peter Dolazel, Westar's 
president, says the company 
has enough cash to last till the 
end of September, and has put 
together a restructuring plan 
which, in his words, “we 
believe is workable". Wester’s 
smaller Greexxhills mine is 
understood to be still operating 
normally and profitably. 

‘There’s a future 
only for a mine 
operating at abso¬ 
lute maximum 
efficiency’ 


Besides debt relief, Westar 
needs at least C$75 m for a new 
pit at Balmer. The mine's exist¬ 
ing seam has only seven or 
eight years of reserves, and 
costs are high. The difficult 
mining conditions pushed Bal- 
mer’s output down to 5.4m 
tonnes last year, from 5.6m 
tonnes in 1990. 

A financial restructuring is 
necessary for Balmer but 
would not be sufficient to save 
the mine. 

The leaders of the United 
Mine Workers local branch 
have a reputation for being 
among the most intransigent 
trade unionists in the North 
American mining industry. 
They rejected the recommenda¬ 
tion by a government-ap¬ 


pointed panel last month that 
the management’s latest pack¬ 
age should be put to a secret, 
union-supervised vote among 
their 1^300 members. 

According to Mr Dolazel, sev¬ 
eral hundred workers have 
signed a petition In recent days 
demanding a vote. 

Wes tar's most immediate 
problem however, is to hang 
on to its board. Seven of its 
nine directors. Including the 
chairman, have quit over con¬ 
cerns that they might be held 
personally liable in law Tor sev¬ 
erance payments to workers 
while Westar is under bank¬ 
ruptcy protection. 

A British Columbian 
Supreme Court judge last week 
refused Wester's application to 
provide security for the liabil¬ 
ity of the three remaining 
directors. The three are now 
considering whether, as a last 
resort, they should put the 
company into liquidation. 

The British Columbian coal 
producers’ troubles are being 
exacerbated by the political 
and economic environment. A 
labour-backed government, 
which took office in British 
Columbia last September, has 
expressed sympathy for the 
industry. But in the words of 
one senior mining executive, It 
“talks both ways at tbe same 
time” by Intervening with a 
never-ending series. oT review 
panels, mediators and commis¬ 
sions. 

On the commercial front, the 
producers have received a 


boost this year from a weaker 
Canadian dollar. But they still 
fare a market that has been 
over-supplied for almost a 
decade, and where no respite is 
in sight as steelmakers try to 
cut their use of tbe high-qual¬ 
ity metallurgical coal produced 
in British Columbia. 

Mr Richard Marshall, a Cal¬ 
gary coal consultant, warned 
in a report last year that Brit¬ 
ish Columbia’s exports of cok¬ 
ing coal to 'Japan could fall 
from 12.7m tonnes in 1990 to as 
law as 6.7m tonnes by 2010. 

Producers have had to accept 
price reductions from their 
Japanese customers in each of 
the past two years. The indus¬ 
try claims that, its export 
prices have plunged by 66 per 
cent in real terms over the past 
decade. 

The mines hope that domes¬ 
tic power-station business will 
taka up some of the sl ack on 
the export markets. Fording 
and Lascar's Coal Valley mine 
won hard-fought contracts in 
competition with US producers 
earlier this year to supply 
On tario Hydro. The mines are 
also pressing for cuts in pro¬ 
vincial environmental stan¬ 
dards to allow more coal-fired 
power stations. 

But the industry’s emphasis 
for the forseeable future is 
likely to remain on cutting Its 
own costs, and stepping up 
pressure on cither links in the 
export'chain - notably the 
railways - to become more 
competitive as well. 


Investors cut gold holdings, says report 


By Kenneth Gooding, 

Mining Correspondent 

EUROPEAN AND North 
American investors cut their 
gold bullion holdings by nearly 
300 tonnes in the first half of 
this year, according to the Met¬ 
als & Minerals Research Ser¬ 
vices consultancy group. 

That is equivalent to six 
months output from South 
Africa, the world's biggest pro¬ 
ducer, it points out 

The “ease with which metal 
has so far been tempted away 
from these investors'* at a time 
of low and flat gold prices is 
one important reason that 
prices have not been rising in 
spite of a substantial fall in 
supply and continued record 
demand, says^MMRS in its lat¬ 
est World Bullion Market 
report. 

Looking ahead, it suggests 
that while low interest rates 
and higher gold prices in 
recent weeks may be 
restraining further gold disin¬ 
vestment in North America, 
“the opportunity cost of hold¬ 
ing gold in Europe remains sig¬ 
nificant" 

Although gold's price went 
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up in dollar terms in July its 
price in most European curren¬ 
cies was virtually unchanged 
because of a weakening dollar. 
So “major disinvestment from 
Europe could well continue 
through the foreseeable 
future". 

MMRS also suggests that 
much of the growth in demand 


for gold in recent years has 
been in high carat, low added- 
value jewellery and bars in the 
developing Aslan economies. 
The consultancy group 
believes that any substantial 
price increase would result in a 
concurrent drop in demand 
from this area of consumption, 
causing prices to ease again. 


The report estimates that 
western world gold production 
remained stable in tbe first 
hair of this year and that sup¬ 
plies from the former eastern 
bloc countries dropped by half 
to only 135 tonnes. Taking 
other components into 
account, MMRS suggests that 
total gold supply la the west¬ 
ern countries is likely to fall by 
7 per cent during the whole of 
1992 to 2,470 tonnes. 

Meanwhile, demand has 
remained high and “assuming 
no further large sates by. cen¬ 
tral banks” the market should 
be hi deficit for tbe foreseeable 
fixture. 

Nevertheless, MMRS con¬ 
cludes that “while tbe bear 
market might have ended, it is 
for ; loo early* to Surest that 
recent dollar price gains are 
the start dr gold's long awaited 
revival”. It believes the gold 
price will move sideways for a 
white, “laying the foundations 
Ear a slow recovery towards tbe 
mid-1990s". 

World Bullion Market, quar¬ 
terly. £1,250 a year from' 
MMRS, 2 Henry Street, Bath, 
Avon, BA1 UT. England. 


Rubber pact 
members asked 
for more cash 

By IGeran Cooke In Kuala 
, Lumpur 

THE INTERNATIONAL 
Natural Rubber Organisation 
is reported to have asked its 
members for more cash in 
order to increase its buffer 
stock buying and shore up 
prices. 

Mr Aldo Hofmeister, the 
organisation’s buffer stock 
manager, told tbe local news 
agency hare that Inro members 
would be asked to contribute 
M$150m (USf60m) in order to 
support further buffer stock 
operations. Mr Hofmeister said 
that Inro countries had till 
mid-October to come up with 
the hind s. ... ■_ *i. . .*, -'.i.i-.-*. 

Traders feel that the .Inro 
action reflects increasing frus¬ 
tration with present pricing 
structures as natural rubber 
{sices continue to fall. 

At the end of last , week Inro 
bought between 4,000 and 8,000 
tonnes of Malaysian rubber 
and between 1,000 and 2,000 
tonnes of Indonesian rubber as 
part of its efforts to stop prices 
falling. 
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WORLD COMMODITIES PRICES 


MARKET REPORT 

London COCOA prices were 
sharply down at the close, while 
New York continued to slide in 
late trading on selling tied to 
;the market s inability to foilow 
vthrough on the firmness early 
- last week. Dealers cited 
1 discouraging chart factors. 
“Over the past few days, the 
big question had been: was it 
going to drift or drop? I think 
.today we’ve had our answer," 
one London trader said. London 
1 robusta COFFEE prices held 
steady In spite of an overnight 
_ fall in the New York arabica 
.'market. Traders were predicting 
: further losses in New York, with 
:London steadier because of 
tighter robusta supplies. GOLD 

London Markets 


SPOT MARKETS 

Crude off (pgr barrel FOB) 

1 - or - 

Dubai 

Brent Blend (dated) 

Gvont Blend (Sep) 

Wild pm est) 

517.S0-7.55y -.100 
619.45-940 -450 
31945-965 -075 
S2Q.90-0.9Sy -.100 

OH products 

(NWE prompt delivery per tonne CUF) ► or - 

prenrium Gasoline 

Gas Oil 

Heavy Fuel Oil 

Naphtha 

PotroUwm Argus Estimates 

S2f9-22f 

8174-178 1-24 

583-84 .14 

5169-190 4-14 

Other 

h or - 

Gold (per boy oz)+ 

SJIvor (per hoy <uH^ 
Platinum (per troy oz) 
Palladium Ipor troy oz) 

5348.65 -145 

356.5C -0.K) 

S36945 -5.75 

667.5 -05 


Copper (US Producer) 

117.0c 

-05 

• Load (US Producer) 

32.1BC 

-7J92 

Tin (Kuala Lumpur market) 

1&49r 

-.25 

' Thi (New York) 

311.5C 

-14 

■ zinc (US Prime Western) 

62.0c 



Canto (fora wdgMf lQB.55p -030" 

Shaop (ll*o welghur* 73.34p -1.09" 

Pigs (live waigm)t 79.3Qp -2.07" 


London daily sugar (row) S284.0W 
London dally -sugar (whua] 529i4w 
Tale and Lyle export price E24S.5 

1-04 

-2.0 

Barroy (Engbsh toed) 

CtlBOz 

-1.0 

Maize (US No. 3 yellow) 

2151.5 


Wheat UIS Dark Northern) 

Unq 


Rubber (Sep)* 

50.90 


ftuObor lOctiV 

90.5Cfc7 


Rubber (KL RSS No 1 Juf) 

220 Sr 

¥ 1.0 

Coconut oil (Philippines)^ 

5460.01 

-54 

Palm OH (Maleyauin)§ 

53754y 


Copra (Philippines)^ 

5312.5 

-24 

Soyabeans fuS) 

C134.5 


Cotton "A" index 

61 . 00 c 

-0.16 

WOOllopS (Ms Soper) 

380p 



c-conla/tb. r-rlnggH/feg.t-Sep/OcI w-Aug/Sep 
y-Sep * OctlOec. . fMeav Cocnmftuton swage 
fjtefnc* prices/ change from a wok ago TLon* 
linn pjtystcol 90 F Rotterdam + Bullion maifcffl 
ck»o m-Malaysian ccnteflig +Stioop prices are 
now into woighc prices 


tested support, but held above, 
$348 a troy ounce on the London 
bullion market Much of the 
day's early flurry of activity was 
dictated by the weak Australian 
dollar, which prompted physical 
buying and selling of gold in 
that currency, one senior dealer 
said. Middle East buying was 
also reported earlier. New York 
PLATINUM futures fell early on 
the back of another drop In 
Japan's Nikkei stock average, 
sparking fears of lessening 
demand from the world's biggest 
importer, analysts said. BASE 
METALS trading on the LME 
remained dull, with the summer 
lull well entrenched. 

Complied from Reuters 


SUGAR 

- Land 

on rax 

(5 per tonne] 

Raw 

Ctose 

Previous 

Nfgfirtjow 

Ota 

215.00 

216.00 

21940 215.00 

Doc 

30X00 

203.00 

bffilOO 

Oct 

204.00 


204.00 

Write 

Qose 

Previous 

High/Low 

Oca 

267.20 

287JO 

3ns M 2B540 

Dec 

yfflpp 

263.80 

262.60 26140 

BOttr 

ZflfljUO 

26840 

266.50 264.60 

May 

270JO 

260.80 

26940 268.60 

Aug 

773.50 


274.90 27340 

Oct 

26840 


26540 264.90 


Turnover Row 37 (43) lots of 50 tonnes. 

Write 814 (408) Parts- Write (PFr per tom): Oct 
1331.80 Dec 1324.46 


S/berred 


Latest Previous Hlgh/Low 


Sep 

19.60 

1940 

19.68 1943 

Oct 

1944 

19.74 

19.72 1949 

Nov 

19.67 

19.72 

19.71 1941 

Doc 

19.62 

19.66 

19.65 1945 

Jan 

19 50 


1945 19.47 

tPt Indox 19.74 

1944 

19.74 19.74 

Turnover 19243 (26806) 

QAEOH 



S/tonne 


dose 

Previous 

High/Low 

Aqg 

17540 

179.75 

170.75 175.25 

Sop 

17939 

179.75 

170.80 17945 

Oct 

10245 

182.75 

162.73 181.75 

NOv 

16440 

185.60 

18540 184.00 

Doc 

108.90 

187.25 

187.00 185.75 

Jan 

I6M0 

18640 

10640 18545 

Fob 

18X00 

18345 

18340 10X00 

Mar 

17940 


17940 179.00 

Apr 

17040 

17640 

17640 17640 

Turnover 16338 (18396) tote Of 100 tonnes 


AugustfSeptevnber? C and F Dundee; BTC 
8395. BWC S405. STD $360, BWD 8300. C 
end F Antwerp: BTC $380. BWC 8380. BTD 
$350. BWO 350. 


Lfvevpooi-spot and sispmant sales lor the 
week e n ded 7 August amounted to 95 
ionites, against 128 tonnes fci pio previous 
week. Blow offtake brought relatively tow 
demand, but support was mentioned in West 
African and Russian styfea 


COCOA 

- Lop d 

Ian POX 

C/ tonne 


ClOM 

Previous 

High/Low 

3*P 

613 

637 

630 612 

Dec 

643 

668 

662 643 

Mar 

670 

m? 

090 669 

May 

686 

715 

709 889 

Jul 

709 

733 

727 708 

Sep 

727 

749 

744 728 

Doc 

750 


770 754 

Mar 

780 


797 790 


i u'Kwvr. ar \ v iu 

IOOO indicator prices (SDRs par tonne). Daily 
price lor Aug 10 Sir 97 (82128) 10 day average 
for Aug 11 80128 (70827) 


copra 

1 - Lea 

don POX 

Saorme 


Close 

Previous 

High/Low 

Sep 

721 

72? 

729 715 

NOV 

741 

743 

747 732 

Jan 

755 

790 

760 750 

Mar 

771 

773 

777 760 

Jul 

795 

820 

800 


Turnover 2835 (1090} tots of 5 tonnes 
ICO Indicator prices (US cents per pound) tor 
Aug tOc Comp daily 48.47 (4703] (5 day aver¬ 
age 47.74 (4724) 


POTAT 

DBS - L 

■endow POX C/tonne 


Ctose 

Previous Kgh/Low 

Apr 

80.1 

6X0 004 590 


Turnover 165 (178) lots of 20 tonnes. 


EAonne 


Close Previous hftgh/Low 


Aug 


115-50 


115 JO 


Turnover 128 (85) lota Of 20 tonnes 


nVOQHT - Lea 

don POX 

SiQ/Index point 


Qose 

Previous 

HigttfLow 

Aug 

1072 

1080 

107$ 1072 

Sep 

1116 

1115 

1116 1110 

Oct 

1196 

1200 

1200 1196 

Jan 

1234 

1245 

1234 1234 

Ocr 

1285 


I2SS 1285 

Jan 

1300 


1300 1300 

BFi 

1057 

1060 


Turnover 88 (35) 

DRAINS 

- Load 

on POX 

V tonne 

Wheat 

Close 

Previous 

HlghAjow 

Sep 

11240 

112-85 

11250 

Nov 

11545 

17X75 

11535 115.10 

J an 

f 10.15 

119.45 

119 15 <1900 

Mar 

122.15 


123.15 121.90 

May 

12540 

12550 

12540 

Barley 

Ctose 

Previous 

Hlgh/Low 

Nov 

112.70 

112.70 

112.70 

Jan 

11X40 

116,40 

116 40 

Mar 

119.00 


119.00 

May 

12140 


12140 


tPrices supplied by Amalgamated Me t al Trading) CRUDE OIL (UgUt) 42,000 US galls 0/barrtf 


Close 


Previous 


High/Low AM Official Kerb dose Open Interest 


Chicago 


Latest Previous Hlgh/Low 


Aluminium, 89J% portly (S per tonne) 


Total daily turnover 23,886 lots 


Cash 

3 months 

1307-8 

1331-2 

1308-9 

1331-2 

1333/1329 

1306u5-7.5 
1331-7 5 

1333-2 

181.361 tote 

Copper, Grade A f£ per tonne) 



Total daily turnover 17,238 lots 

Cash 

1308-9 

1305J5-6.5 

1297/1296 

1290-7 



3 months 

1329-9.5 

1325.58.0 

133W131S 

1317.5-8.5 

1328-9 

146J330 lots 

Lead (£ per tonne) 




Total dally turnover 2,264 tots 

Cash 

306.5-7.5 

342-3 


336-6J) 



3 months 

346-7 

351-2 

351/342 

345L5-8L0 

350-1 

29,749)018 

WdUl (5 per tonne) 




Teal dally turnover 3470 tote 


Sep 

20.95 

21^3 

2DJ6 

20J5 

Oct 

2049 

2098 

2093 

20.78 

Nov 

: 2086 

20 JO 

20J87 

20.74 

Dec 

2080 

2A04 

20 J4 

20.70 

•ten 

20.73 

20L75 

WJ4 

SOM 

Feb 

20J83 

20.66 

20-06 

SOM 

Mar 

20.06 

2a 54 

2DLS6 

2046 

Apr 

20.41 

20.43 

2047 

2041 

May 


2032 

0 

a 

•hat 

2025 

2021 

20-25 

20.12 


•OYABBANtoAOOQ btr ndn; cents/BOto bushel 


OToee 

* Prevtous 

rOgh/Low 

■ i * 

Aug 

- 64B/D 

643/6 

MM 

54410 

Sep 

646/0 

040/9 • 

645/4 

64114 

Nov 

899/2 

534/6 . 

639/4 

635)4 

Jen 

646A ' 

041/6 

547/0 

84312 

Mar 

864/2 

648/6 

554/4 

550*4 

m^ 

561/0 

BOOM . , 

661/0 

5SV4 

Juf 

Stan ‘ 

660/4 . : 

5*5/6 

66110 

Aug 

568/4 

680/0 

0 

0 


soyabean (ML 60,000 lbs; eems/lb 


Cash 
3 months 


7235-45 

7315-20 


7250-80 

7330-5 


7245/7240 

7330/7310 


7245-50 

7320-5 


73205 


24949 tola 


Tin (8 per tonne) 


Total deity turnover 1,388 Iota 


Cash 
3 months 


6735-45 

8765-70 


6750-5 

6785-90 


67181670$ 

6790/8730 


6715-20 

87405 


6780-90 


12067 too 


High 


(S per tonne) 


Total dally turnover 14,133 lots 


Cash 

1359-605 

13615-2J 

136640 


3 months 

1353-4 

1355-8 1355/1353 

1354-5 1353-4 

66.655 tote 

LME dating (VS rate; 
SPOT: 1J215 

3 months. 1 6694 

6 months: U8571 

9 months: 14286 


(Prices supplied by W m Rothsdrild) 


Odd (troy oz) 


S price 


£ equivalent 


Close 
Opening 
Morning fix 
Afternoon fix 
Day's high 
Day's low 


346.5054&60 

348.60-349.90 

34250 

346.15 

349^0-349.90 

347.70-34600 


180.178 

181.281 


Loco Ldn Mean Cold Lending Rates (Vs US3J 


1 month 

2 months 

3 months 


2.73 

2.73 

2.75 


6 months 
12 months 


2.75 

2.76 


Stiver ns 

p/troy oz 

US cts cquiv 

Spot 

203 75 

394.25 

3 months 

208 85 

397.3S 

6 months 

214 25 

40080 

12 months 

224 95 

406.65 


8 price 


C equivalent 


Krugerrand 347.50-349.50 

Maple tear 35090361. 2 $ 

Mew Sovereign 85430-97.00 

181.00-16300 

44.0046.00 

TRADED OmOMS 

Aluminium L99.TC*l Coin 

Puts 


Strike price S tonne Sep Dec Sep Doc 


1300 

1350 

1409 


?3 

6 

3 


63 

11 

24 

37 

39 

47 

19 

83 

19 


Copper (Grade A) 


Calls 


Puts 


2450 

2500 

2550 


74 

99 

9 

47 

40 

72 

25 

89 

17 

SI 

53 

97 


Tumovur Wheal 140 (59). Barley 4Q (19). 
Turnover loo of 100 Tonnes. 


ROX I Cash Sotti emeriti pfleg 



Close 

Previous 

Kgit/Low 

Aug 

1040 

103.50 

io <0 «a .3 

Sep 

103 8 


104.0 

Jan 

890 


ea5 

Feb 

100.0 


990 


Coffee 

Sep 

Nov 

Sep 

Mov 

600 

121 

141 


1 

650 

71 

97 


6 

700 

00 

121 


3 

Cocoa 

Sop 

Dec 

Sep 

Dec 

475 

138 




500 

H3 

144 


t 

625 

88 

121 


3 

BroM Crude 

Sep 

Oct 

Sop 

Oct 


Turnover® (0) lots of 3.250 kg 


1050 

2000 

2050 


13 

4 


4 

46 


32 

63 


New York 


GOLD 100 troy oz ; 5/tray oa. 


Close 

Previous 

Hlgh/Low 


Aug 

347J 

350.4 

348.4 

347.1 

Sep 

347.9 

3514) 

0 

Q 

Ocr 

34M 

352/ 

3603 

348.8 

OCC 

3509 

354.0 

3623 

350.6 

Feb 

3526 

355 J9 

3S3.6 

362.6 

Apr 

354,8 

357.7 

355.7 

364.4 

Jut 

3^8 $ 

359.6 

397.0 

358.6 

Aug 

3504 

361.5 

3595 

398.6 

Od 

360*5 

360J5 

0 

0 


HEATMG Off. 42J00Q U&gafiA conta/US galb 


-Latest 

Prevtous 

ttigh/Low 


Sep 

8800 

5822 

5810 

6775 

Oct 

0905 

6919 

8910 

5885 

Nov 

6020 

0090 

6020 - 

5900 

Dec 

6125 

6134 

6130 

0090 

Jan 

6170 

6172 

6170 

6140 - 

Fob 

6110 

6TV0 

6110 

6075 

Mar 

5930 

5820 

6940 

80(5 

Apr 

6750 

5735 

5760 

5720 

May 

6612 

5592 

5612 

6962 

Jun 

6927 

6607 

5627 

6800 

COCOA 10 tennsifl/tonnea 




GtoM 

Previous 

Hlgh/Low 


Sep 

1002 

1069 

1057 

997 

Dec 

1061 

1126 

1116 

W5 

Mir 

till 

1176 

1164 

1106 

May 

1143 

T207 

1T6f 

1100 

JUf 

1172 

1236 

0> 

0 

Sep 

1202 

1266 

0 

0 

Dee 

1237 

1301 

0 

0 

Mar 

1273 

1337 

1334 

1322 

May 

1301 

1385 

1363 

4308 


COFFEE “C- 370000*; Ctntiflbs 


PLATINUM 50 troy « Sflroy 



Close 

Previous 

Hlgh/Low 


Oct 

367.7 

3703 

370.3 

3673 

Jan 

306.5 

309.3 

369^ 

3O6j0 

Apr 

367 0 

3898 

38BJ5 

368.0 

Jul 

360.0 

370.8 

370.0 

369^ 


SLVEfl 5.000 troy or, ccnts/troy 02. 



Close 

Previous 

Hlgh/Low 


Aug 

3885 

3965 

Q 

0 

Sep 

3995 

396*5 

3963 

VM K 

Oct 

391.5 

396.5 

0 

0 

Dec 

3933 

400.5 

4003 

3926 

Jan 

394J9 

4013 

0 

0 

Mar 

3973 

404.7 

404.0 

3973 

May 

4003 

407.7 

0 

0 

Jul 

403. T 

410.4 

4063 

dntt/i 

Sep 

4063 

413.4 

0 

0 

Dec 

4106 

4173 

413.0 

4133 

JflGH GRADE COPPER 25.000 toe: c*M*ftoa 


Ctouo 

Previous 

Hlgh/Low 


Aug 

11225 

11220 

11275 

112.10 

Sop 

112.65 

V1265 

11330 

11245 

Oct 

112.75 

112.75 

112.95 

112 95 

^ ■- 

EvDV 

112 65 

11260 

112 70 

11250 

Ouc 

11230 

11259 

113.00 

11230 

Jan 

112.10 

11200 

0 

0 

Feb 

111 70 

111.65 

0 

0 

Mar 

11126 

111.40 

11130 

11130 

Apr 

110.35 

11030 

0 

0 

May 

109.70 

10935 

0 

0 

SUGAR world *11" 112.000 ibssoentailto 


Ctoie 

^ 1 ■ ka 

rTOVipus 

Higft/Law 


Oct 

963 

9.BS 

984 

935 

Mar 

930 

»JX 

241 

S.10 

May 

9.32 

921 

936 

9.12 

Jul 

929 

916 

030 

0.14 

Oct 

9.16 

9.06 

907 

907 



Close 

Prevtous 

Hlgh/Low 

Sep 

5230 

5335 

5290 6200. 

Dec 

65.40 

5630 

56.48 8635 

Mar 

58.15 

5635 

6210 9200 

May 

cbloo 

6286 

6275 6135 

Jri 

64.50 

0430 

64.05 6438 

Sep 

65.80 

67.00 

6250 6240 

Dec 

7035 

7025 

7030 ’ 7030 

COTTON 60300: cente/Kte 

• 


Ctose 

Previous 

Hlgh/Low 

Oct 

9635 

6130 

0220 5290 

Dec 

5737 

61.74 

60.06 6737 

Mar 

69.16 

6237 

0139 6200 

May 

00.10 

6246 

0135 SOM 

Jul 

60.70 

6230 

8235 9270 

ORANGE JINCE 15300 to*: cente/fbe 


Ckne 

Previous 

Htoh/Low - 

S«p 

10535 

10830 

10035 10830 

Nov 

f 04.15 

109.86 

10630 mss 

Jon 

10430 

10630 

10630 10235 

Mar ' 

10430 

100.46 

10730 10336 

May 

KM66 

10830 

10266 10430 

Jul 

10430 

100.46 

0 0 

®*p 

10430 

10205 

10530 105.00 

Nov 

104 30 

10608 

10200 104.00 

MD9CWM 

fWUWW (Baee: September 18 103T - 100) 


Aug 11 

Aug 10 

mntb ago yr ago 


15324 

15420 

1554.7 16453 

| DOW JOfttSISeae; Dec. 6l 1974 - 100) 1 


Aug 10 Aug 7 

mfribago yr ego 

Spot 

11733 

11291 

1164S 117.19 

1 Futures 11633 

11734 

11272 9 * 19130 

1 _ 


■ 



V 


Previous 

ttgb/Low 


Aug 

1225 

1636 

1226 - 

1211 

Sep 

1233 

1212 

1227 

1218 

◦of 

1241 

1230 

124T 

T23Z 

Deo 

1272 

1238 

• 1274 

1602 

Jan 

.1837 . 

1275 

1288 

1641 

Mar 

1217 

1202 

.1218 

1210- 

May 

19.46 

«1232 

1247 

1941 

Jul 

1272 

1935 

1274 

1945 

SOYABEAN MEAL 100 lom Stem 


Ctoae 

Prevtous 

Hlgh/Low 

■ . 

Aufl 

1029 

1625 

1720 

1627 

S-P 

1703- 

1627 

1713 * 

1027 

Oat 

1073 

1020 

WJ 

1625 

Deo 

1063. 

104.7 

1027 

1643 

Jtan 

' 1820 

■ 1624 

1863 

1064 

Mar 

1623 

- 16U 

1620 

1643 

May 

1683 

1826 

1683 

1840 

Juf 

1063. 

1043 

1673’ 

1660' 

MAIZE 5,000 bu mbi; eeras/fi6lb buahel - 


Ctoa 

Prevtous 

• Kgh/bow 

- 

Sep 

216/4 

. 213/6 

2l0te 

2i4/e 

Dec 

219/6 

216#4 

290/0 

217/4 

Mar 

229/0 

225/5 

229/2 

227/0 

May 

235/4 

932H 

236/6 

233/2 

Jtri 

240/2 

2M/5 

240/4 

237/8 

Sap 

240/2 

267/2 

24Qm 

239/0 

Dec 

243/2 

240/6 

243/6 

242/0 

«HSAT WOO bo mkK aenia/WW)i»bel 

• 

Close 

Prevtous 

- Hfglt/Low 


Sep 

311/4 

306/4 

siue 

307/0 

Dec 

322/0 

317/0 

32314 

316/0 

Mar 

328/6 . 

323/6 . 

asm 

323/0 

May 

328/0 

321/4 

3269 

3242 

Jul 

309/6 

306/6 

310/0 

307/6 

Sap 

3X270 

31Q/4 

312/0 

3WO 

Dec 

292/0 

'319/4 ~ 

0 

0 - 


■ 


_ i _ 


UVt CATTLE 40300 IbtoCeoteAbs ' 


Ckiee 

Prevtous 

Hlgh/Low 

■ - 


Aug . 74J600 
Oct 74.100 
Dec 72-BOO 
Feb 7L875 
Apr 73.150 
Jun 70-200 
Aug 


7SjQ75 
74-775 
72576 
72.100 
70300. 

70-200 


76026 

74-860 

73178 

72900 

*3.478 

70400 

'60JOOO 


74J00 

74400 

72*75 

71480 

70080 

70400 

68400 


LTfEHOOS 40400 tig centellbo _ 

• dose Previous Hfgh/Low 


Aug 
Get 
Deo 
Fsfa ' 39.776 
Apr 
Jun 
Aug 


39475 

4U07S 

90460 


to.no 

40478 

38J900 


46.100 


30475 


44 0 80 

43.100 


44.200 

4X100 


44490 

48400 




40400 toe; oenks/lb 




Aug ; 33426 


' 36460- 


aUtt- 33400 


Mer 

May 

Jtil 

Aog 


37450 

■ HftjMQ 

35.40 40460 

40400 


'■/ r-r-> 


**X> 

yus» , 


• < 


• > 


* 

t 

• ^ 

jci 


i- 

4 




a 


r 

















pressure 


FINANCIAL TIMES STOCK INDICES 



j- ow 

i- v- '.u•.--Yocfe? 

FORS ^bderwetft *-"■*1 
.Wal of ^confidence lu^ j 
’stpcKmao^ yesterday bull 

SktotonBwito^ _ _ _ 

Soetotyraised-its mortgage-•-^^Slii»to&,ptoildlng i 
’«®Sng totes byhSflfa. percent-'. 'mwe fcraTSbt'confirmed 
aga pttot, triggering tears that * 'nri Amragthig «mrfa^HMUdy 

j5^5S r “ q “ ,e tpaa gwups might to r ffce«st»ck todex futures trial- •- 
fifflBw Euit-.Tbestock' mar 


> ‘ v-^VT- 

> - _ ■ * 


-toah steady on good trading 


fe<?. ,]>Y the futures- sector,.- v^T^^^terdber' contraresults from General Accident 
pmnged through, the: FT-SE .^fhe Footsie opened jshap^y ■ and a satisfactory, if unexcjt-' 


%380Sevel &t miSkrroramg^bttf "* 1 < 
rallied later when US dollar, al 
'operatiahs'by the cen-'' 




e stock" maritet -tng^ set of domestic producer 
ntly ifeyeig^its, -; price figures for last month. . 
to show a ljbss- - The rally made little prog- 
Apidly eadended^adA ress until the second half of 
* fcdep was jtKpomtsV. the session when the round of 
TfljQQarri, "th&^fina&g 'official support for the US dol- 


hahks helped some 'bber-^.jBg&l 
seas earning stocksL. ; .- a 

. Yes'tdrifiyls session demon-'£§ 
stratedi,- once again, the power-. . • .oftits* ^ow l point-’coincidkig Jar brought a spinoff improve- 
ful influence' of ;the; t tix)ubl^'f.aIm^ r &9(acQy..^&^^t c^the;.. ment in sterling. Tbsfall in the 
UXhcmsirig s^rinron-theStock' ^foSkH^^- fature.- - stock market was trimmed to 

marketEquities - opened' f\SX& mairkef did little tn&re ■ around 10 points on the Footsie 






HP* 



- *_-i 


-5 ' r- 


_ A- - 


THE FCOOK set on the 
Wellcome share price at -toe 
"recent share issue began to suf- 
for yesterday from wet rot 
seeping m from the rest of the 
stock, market Because of the 
general fall & market,-the fleor 
was lowered from 8Q0p to 780p 
and; shares Ln. the pharmaceutl- 


By'^e -dose" the 

^gfyento? $ to; 253p in average 

ft a re j Profitftfor 
the" period' April to J'dne 
reached £91m;agaiasf£9m*to 

- the same period last year. tA 
good result had been antici¬ 
pated from the UK’s leading 
airliner which led to strong 

- demand for the' stock ahead of 
the' results, however, a close 

••• examinfttion of toe figures left 
the ' market slightly disap¬ 
pointedwith the- underlying 

- profits, figure. Nonetheless, Mr. 
Chris WB1 at Lehman Brothers 
remained positive on the stock 
and said he Was maintaining 


cals group ‘fell 1814 to, 782p.. his Ml year profits 1 forecast;at 


with--7.7m traded.- 
‘ Wellcome Trust, the charity, 
which -has -been reducing-its 
majority ^shareholding^, had 
said, it would buy rip to 40m 
shares until-the issue closes. 
This- “green; shoe"'buy-hack 
option allows, the issue price, to 
be stabilised. 

Robert Fleming, lead broker 
for the global sale, . had 
announced that, k would sup- 


fifOOm-because,- “the falls In the 
yield - have been more than 
matched by the cuts' in costs”. 


,j 


Waters easier 

- Water shares were generally 
tweaker amid investor concern 
about tomorrow’s Ofwat report 
on -quality standards in the 
industry.. Recommendations 


are expected on issues indud- 
‘porf a price td 800p. However; ’ ing mrtering, leakage, and cap- 


some analysts pointed outthat, 

'■ ln this case; selling Wellcome 
shares' provided: a; guaranteed 
-exit from a falling stock mar¬ 
ket 

On Monday/-two large insti¬ 
tutions offloaded large lines of 
stock. As a result, Fleming told 
Morgan Stanley’ the lead US 
broker, to quote. Wellcome at a 
market level in New York, 
where the shares are traded'to 
- the form of American Beposi-. - • done:. Higher capital spending 
ta ry Receipts 'ifAjDRsl^.Thp. jyfll JJtotohg growth in the sec- 


ital expenditure."' Detailed cost¬ 
ings are unlikely, however, as 
three other reports due in com¬ 
ing'weeks address the sector’s 
cost base more closely. 

Analysts said yesterday that 
the outlook for the sector 
remained positive and that 
tears had been exaggerated. Mr 
Stephen Doe: at Smith New 
Court said: “The regulatory 
nervousness has been over- 



■ ADRs ivere^quoted- 
around H5. 

■782p. :"0 . 

r 'When London opened, Flem¬ 
ing. followed suit,- cutting Its 
bid price, and arguing that the 
new level reflected the general 
fall to the market since the 
strike price was set on July 27. 
Fleming is believed to have 
-bought about half of the green 
shoe E&ocafionsoiar.Thie final 
closing date for: the issue is' 
Augusts 

BA declines. 

Disappointment- at a fall in 
British Airways’.(BA) passen¬ 
ger yield in the'three months 
to June 30 sa w a fan .to the 
shares' after first . quarter 
results just shy of market fore- 


tor” Among the' main movers 
yesterday, Thames lost 12 to 
385p/ Welsh 10 to 413p and 
Yorkshire 13 to41flp. 

Insurer General Accident 
was. one of the strongest per- 
. formers to the FT-SE 100 index 
as half-year results beet most 
expectations. The shares were 
up 13 at best and closed : 8 
higher at 398p. 

The firm posted a half-year 
loss of £21.2m against a loss of 
£105.2m previously.-Analysts* 
forecasts ranged from a loss of 
£2Qm to The group said 
UK underwriting losses had 
improved as action on premi¬ 
ums and cost, controls took 
effect, helping the company to 
make a profit , to the second 
quarter. 

. Banks were generally stron¬ 
ger but a couple' were put 
under pressure by downgrades. 
Barclays fell 4.to 3Q0p after a 
sell recommendation issued by 
Carr Kltcat & Aitken. Analyst 
Mr Derek Chambers cut his 
forecast for this year’s profits 
to £300m from £450m and for 
1993 ta around £450m from 
£lbn, the latter believed to be 
around the bottom of the range 
of analysts forecasts. 

Bank of Scotland lost 2 to 
lOOp in early trade after Credit 
Lyonnais Laing cut its current 
year profit forecast for the 
group to £135m hum £177^m 
previously. The bank made 
£140m in toe year to the end of 
February. The cut was 
prompted by a downward revi¬ 
sion in net interest income. 

Hongkong Shanghai Bank 


scale and trading volume 
-; increased as at least two Lon¬ 
don securities houses operated 
trading programmes: both 
were weighted towards the sell 
side and blacks of several Foot¬ 
sie stocks were sold at a dis¬ 
count to prevailing market 
quotations. 

The impetus was lost again 
when Wall Street opened until 
a foil of 18 Dow points in UK 
hours. The final reading put 
the FT-SE Index at &309.6 for a 
loss on the day of 16J points. 
Analysts expressed little confi¬ 
dence in the regaining of the 
Footsie 2/300 mark and contin¬ 
ued to point waniingly towards 
2,150 as the nearest support 
level if the rout in share prices 
continues. 

Seaq volume, slow at first, 
jumped to 563 . 9 m shares at the 


CT-AillVStoito index 


..1.340 



Equity Shares Traded. 

:Tomover by Volume (mllion) 
ExcBUclng: lntm~matket , 
business & Overseas turnover ■ 

:& 6 &r 


*■ -*»■ 







saw heavy turnover of 10m 
shares as a block or 5rn was 
traded, at 328p. The shares were 
unchanged at 328p. 

Speculation later denied that 
James Capel had changed its 
attitude to RTZ prompted the 
world's biggest mining group 
to close 25 lower at 525p. 

OQs were firm as investors 
speculated on renewed tension 
in the Middle East. Among the 
gainers BP lifted 2 to 189'4p 
with 22m shares traded and 
Enterprise rose 7 to 347p. 


'41 




NEW HIGHS AND 

LOWS FOR 1992 


NEWMCHSft. 

BLEdHOMCS (1) Leanaomh & Burvtaftt. 
HOTELS A LEtS Entf. M«Sa. Prtftfn, MCE 
COMPOSITE f1> FBD, BW TRUSTS (1) JupttEr 
EtmpMn, MEDIA HI M«tal-8tfHMK PACKS 
PAPER4 FftfNTQ (1) FHotoL - 


BfflTttH PONDS |1) Exdv I3 1 2PC'9C. 
WHCAIB Amdahl, Bdttritfitfn SlmL~ . 
Houston, CANADUNS rO BC Ou. SANK8 
(S) AMwy NatL. Banco dn Santsndor. » 
DetittCha P £sp4ritDSdntDk.KyOwA, N«XJ - 
AusoiK, Standard Cham. Taw TAB. 
Wtp a c . Ma mm FuMar STA. Hiflhteixl. 
KHfiL.iAnNydown. Vans. BLOQ mails no} 
Btuo CtrolSv Br. Fttrinos^ Br. Dradfiing. CRH, 
Explaura, Mayor, MIC. n a dl awL 

SMrmln. BUSWMSS SgRVfl W C«T. Holme* 
Proton. Johnson Cham ROD. CHEW 
m BTP. Cahd; Da 7p Pt m Cambridoa • 
laoMpa. Evoda, Import*, CONGLOMERATES 
fflCSRTDalmlaf-Banz. Ftolohsr CMuqs^. * 
QrampMn, Uouic. COKTO1 C O WmCM 
m ELECTBlCALa (11) oca Bamvea A 
Pauotairi, Delta. Fc^ttau. OawtSAo S Mltta, • 
MltsahAwiI, NEC. Nootronlc Tool. Ptifllpa. 
TDK. Thorpa. ELECTROMCS f7) ACT. 
Aaphamorto. Kowfll Syot. Losica, P-E JntL, ’ 
Praototck. Sowidtraca, BNG AHIO (1) 

Smttht. ENG OEN (M APV, ASao. 
Brtdport-<3unAy a Bnxnggrovo. Hsdon 
UociaUaiL Hoo d nsons, Howden. Kvoemar. 
POOO MAHUPM1 Armour TsL, Anoc, Sr. 
Foods. D t rid or d . CUOords, Narttisrn. RarMns 
RHM. uw. Biscuits. POOD JtETAlum (S| 
ASDA, Braks Bros^ Buadens. Low, 
Thorntons, HEALTH A HSEHQLD (t| Hospital 
Corp-, Kynodv AfsdM. Patofioon Zochonls 
N/V. RackUt & Cotman. Do 9 >2 pc Or 84^ 
WaOcoms, Wham HOTELS s ms ft 
AJrhfaak, AMad Lois. Eunocamp, Firoi tala. 
LaMo, Rank Org.. Savoy. Thom BEL 
Womtrfav. INSCe BHOKEW (S) Srsdtloclc. 
H a ft. Lawndos Lambavt SM BurrM. . 
Stars*. MCE CO MPOSITE (5> ABtanz. f AC 
Skaodfa, Topdonmarfc, Trado mdomnlty, 
msec LK P) Logoi & Oon, UoydB AOboy. 
MV TRUSTS m MEDIA (S> ChUtsm Radio. 
Boxte^k, Hbma.Couittfos, Mora O'Farndl, 
Paaraon. Road. TSW. Trans Utorid Commk. 
isenCHAirr BAMK8 <J) Slngar S PHadandar 
Wsrtaurg. DO 6p6 Pf. MIL A MIL FORMMQ 
(4) ApoHo Matala, Cohan (A). Cook (Wm), 
Gtynwad, ftDSC TO Rtzwflm, Hartstona. 
MhSwM, Sinclair. SionMIL UDO. WSP. 
WOats'MRffsmL, Wood |AL MOTORS (7) 

ABI. Cook (DC). DAF N/V. Kwdc-FIL Parry, 
Sanderson Murray E.. Vtitfy (Hag). OIL 
h OAS ft) Aviva. Laamo 'Ops*. Santos, 

Tallow. WoO d M da . OTHER FMCL (7) 
Handaraon AditfL. Ivory A Shna. King & 
Staaon. Mercury Awe , MtaubisN. Tyndall 
AusL Options, WoodctMStoc. OTHER MDL 
MAILS tt) BH Prop. Exoamot Pacific 
Ourdpp,Tog. TwnMns, Vtaton, PACtcq 
PAPER A PfUMTG M) Ferry PiCkwIng. tad 
Comm. 4 Dim. Ropoto, Siat^Phis. wroco. 
PROP (tg) BOtoo. Bmdtard, Cap. A RagtooaL 
Danoora. Greycoat; Gl Portland, Land Sac. 
Lend Lease, Memmla Moore. Onsory Ests-. 
Rebaoraton. Pool. Property See.. Property 
TaL. Sool Matrop^ Slough. Tops EotS^ . 
VVhhmay MackayLawta. Wood LHH, STORES 
(IT) Aifatay [LJ. Asp ray, Austin peed. Body 
Shop, Coles Myer. Courts, la Shops. 

Wngfisher, liberty, Rentas, Soar a. T & S 
StOre^ Wortd Of LeeOtaf, TELE NE TWO R KS 
(1) Cable A Wkiotou. TEXTS (Q Courtsulds. 
LantonL Rexmore, Sherwood. Toray. 

Wcnoum. TRANSPORT M) All Nippon 
Airways, iom S*oam. LOFe. Msnctiesier 
Stun Cunoi. Noros. P A O DM . Do 
PI. TIP ^unape.-MMES (StConbol Poctflo. 
Fjisi Degga. .FS Cent , Gold Rokta SA. 
el. mrarvi liming. .. 


xf.x- .'LJ' 
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EQUITY GROUPS 

A SUB-SECTIONS 

Figures ki -parentheses show Dumber of 
stocks per section 

Tuesday August 111992 

Mon 

% 

Fri 

Aug 

7 

Tin 

Aug 

6 

Year 

ago 

(apfwox) 

Index. 

* Wo. . 

Day's 

Est 

Earntsss 

YleW% 

(MaxJ 

Crass 
Dhr. 
Yield % 
(Act at 
(25%) 

Est. 

P/E 

Ratio 

tiietl 

xdadj. 
1992 
to date 

index 

Mo. 

Index 

No. 

Index 

No. 

Into 

No. 

1 

CAPITAL GOODS 1175) _ 

70058 

-0.7 

8.41 

6.40 

1521 

21.23 

705.43 

713.04 

722.12 

829.06 

2 

Building materials (23). 

713.03 


7.64 

7.85 

17.78 

26.43 

713.41 

724.12 

74038 

1048.® 

3 

Contracting. Construction 127). 

556.45 

HU 

629 

10.76 

34.60 

25.20 

555.74 

57329 

587.68 

1133.67 

4 

Er«ctricals(9).. . ... 

200936 

- 1.6 

838 

7.48 

15.10 

72.04 

204208 

211931 

215135 

2431.96 

5 

Electronics (27)..... 

1858.44 

-03 

8.64 

4.64 

14.44 

45.74 

186436 

1876.76 

1390.47 

170630 

; b 

Englneerlfig-Aarospace (61.. 

30L52 

40.1 

12.08 

8.64 

10.47 

11.27 

30130 

30461 

30733 

4i4a 

7 

EnglneerJitg-General (43)__ 

426.68 

+0.9 

933 

5.64 

D.13 

12.47 

423.00 

428.38 

43632 

455.49 

8 

Metals and Metal Forming (73. 

27503 

-03 

6.08 

8.01 

2401 

7.18 

275.98 

277.69 

280.18 

438.94 

<» 

Mottt*U4)...:. 

304.03 

- 1.1 

884 

7.76 

14.90 

1225 

30738 

310.13 

311.95 

338.83 

10 

Other industrial Materials Q9). 

153321 

-1.9 

8.06 

5.41 

14.90 

38.28 

1563.14 

1572.28 

1584.72 

159411 

21 

CONSUMER GROUP Q91)_ 

1480.58 

-L0 

- 826 

3.88 

14.87 

27.61 

1494.93 

150922 

15Z364 

1522.09 

22 

Brewers and Distlflen (23).. 

192L11 

-03 

8.66 

3.81 

13.93 

37.45 

1926.64 

193635 

195L13 

186938 

25 

Food Manufacturiiig (19).... 

114515 

-la 

9.43 

4.61 

1312 

26.01 

115836 

1170^4 

1174.05 

1200 

26 

Food RetailingU 8 )~... 


- 0.8 

931 

3.49 

14.00 

44.92 

2639.40 

2674.92 

2726.31 

2634.36 

27 

Health and Household (24). 

3691.841 

-L2 

7.51 

ZJB9 

15.17 

42.42 

3737.79 

3765.49 

3794.44 

3627.60 

29 

Hotels and Leisure (18).-. 


-4..Q 


6.70 

1636 

3634 

103237 

105932 

1059.85 

1328.77 

'30 

Media (271. _;™ 


-L2 


3.78 


29.47 

1413.47 

1423.72 

1429.97 

1437J7 

■31 

Packaging. Paper & Printing (17). 

707.97 

-0.9 

1 

467 

16.65 

1569 

71434 

715.91 

716.26 

744.09 

34 

Stores (34).....- 

91469 

-U 

824 

4.08 

16.04 

16.98 



954.97 

984.95 

35 

Textiles C9)....:. 

58438 

-L 8 

830 

531 

15.01 

15.02 

594.95 

602.06 

609.43 

587.83 

40 

other groups am —■___ 


- 0.8 

10.71 

5.69 

11.62 

35.65 


1184.50 

1193.15 

1264.62 

-41 

Business Services Q7)... 

1192_49 

-0-9 

7.05 

433 

1732 

21*09 


1214.72 

1228.62 

1347.61 

42 

Chemicals ttt\ . .. .. 

fPriTl] 

- 0.8 

735 

563 

16.44 

4537 

IW Will 

1320.08 

1323.25 

1438.38 

43 

Conglomerates QO)... 

1159.17] 

-1.3 

10.77 

8.09 

11.62 

24.98 

1173.87 

1180.77 

1193.96 

148L71 

44 

Transport (14).. 

rmjLi 

-12 

9.13 

546 

1330 

55.92 

2189 78 

220730 

223438 

2281.73 

45 

Electricity (16) ... 



15.68 

5.80 

8.08 

4438 

1264.91 

1278.78 

1278.12 

12043)0 

46 

Telephone Networfcs(4). 

rm 

-fli 

1125 

4.91 

1139 

4605 

1351.45 

1358.59 

1369.96 

1512.97 

47 

Waterfll). 


-23 

1721 

665 

6.43 

86.85 

266389 

269437 

273645 

2409.06 

48 

M Kcellaneous (23) 

1865.18 

-0.7 

7.11 

5.43 

17.64 

54.03 


193434 

1944.20 

1995.94 

49 

lHmiSTSOAL caoup (483)___ 

rrmTn 

-0.9 

9.07 


1369 

29.03 



1217.05 

1270^5 

51 

Oil & Gas 0.7). 


En 

835 

6.89 

1530 

68.79 

1756.73 

1756.72 


12432.89 

59 

500 SHARE INDEX (500)_ 


-0.71 

9.02 

5.10 

13.84 

3222 

124928 


1274.79 

1370.01 

LI 

FINANCIAL GROUP (84) 

A 51 74 



6 94 

_ 

25 18 

654 Al 

66822 

677 41 

BI7-33 

, 62 

Banks (9) »■«■■! 

877.49 

-03 

730 

628 

19.73 

36.70 

87959 

906.46 

915.76 

94326 

65 

insurance (Life) < 6 J...^ 


-r9 

— 

6.71 

— 

44.26 

1352.92 

1365.73 

13S5J6 

1565.77 

66 

Insurance (Composite) (7). 

436-73 

• ; 

— , 

7.97 

_ 

13.46 

436^6 

433.03 


675JO 

67 

Insurance (Broken) U0) .— 

tan :>.V] 

- 0 A 

10.94 

926 

12.03 

3L02 

71238 

73036 

749.03 

1157.95 

68 

Merchant Banks (7). 

K9j3 

-03 


5.33 

- 

1237 

40734 

41929 

425.26 

438 J5 

69 

Property (30) .. 

3 

-03 

IL98 

9J0 

1120 

2Q.B5 


50893 

518.94 

914.92 

70 

Olber^Financial (15) ... 

tali it M 

-03 

' E23 

7.75 

16.44 

6.63 

224.42 

229 34 

230.% 

25162 


Investment Trusts (70) .. 


EH 

— 

427 

— 

22.04 



1078.91 

U18.10 

99 

ALL-SHARE INDEX (654) - 

lm. 67 

-Ml 


531 

— 


1107.15 

111923 

113L71 

1235.68 



Index 

131 

oi 

Oar’s 

Aug 

Aug 

Aug 

Aus 

mm 

Year 



Hol 


Frr.fnl 

Low (U 

10 

7 

6 

5 

mm 

390 


FT-SE 100 SHARE INDEX* - 

2309.6 

-i 6 a i 

. 2330.91 

2294.7 

e±^h 

23501 

23776 

23926 

2407.51 

2584.9 


FIXED INTEREST 


PRICE 

INDICES 

Tue 

Day's 

change 

% 

Mon 

•3 

Accrued 

Interest 

W 

to date 


Biitisll Gernnmt 






1 

Up to 5 pars (23). _ 

121.15 

40.03 

121.12 

1.78 

8.08 

2 

5-15 years (25).. 

136.74 

-0.12 

136.90 

1.96 

B35 

3 

0vtrl5jears(8)... 

14831 

-4.19 

148.59 

1.96 

7.62 

4 

Irredeemafate(6).. 

166.74 

-OJ27 

167.19 

2.89 

734 

5 

All stocks (62)... 

134.41 

-0.08 

134.53 

L93 

8.43 


Indo-Linktd 




VP 


& 

Up to 5 years C 23.. 

171.13 

-10.04 

171.05 


335 

7 

Over 5 years (10).. 

149.02 

40.23 

148.69 

0.67 

3.09 

8 

All stocks (12)... 

150.89 

40.20 

150.59 

037 

KH 

9 

fete* Lons (62). 

119.98 

-0.26 

120.30 

2.81 

6.83 


AVERAGE GROSS 
REDEMPTION YIELDS 

Tue 

Aug 

11 

Mon 

?<? 

■H 






1 

Low 

5 jws. . 

8.61 

8.60 

8.92 

2 

Colons 

15 sears. 

8.95 

8.93 

9.73 

3 

l0r.-74%) 

20 jean. 

8.95 

8.93 

9.73 

4 


5vfiar5,_ 

9.49 

9.48 

10.09 

5 

Coopom 

15 years.. 

9.15 

9.12 

9.92 

6 

(8 a .o-101i %) 

20 years. 

MKTTj 

905 

986 

7 

High 

5 years... 

9.71 

9.71 

10.27 

8 

Coopoos 

15 rears__ 

9.36 

9J2 

10.04 

Ej 

art*-) 

20 years._ 

9.25 

9.22 

9.94 

E 

fTiTuCBJKuRQ. 

... 

9.21 

9.18 

9.91 


ladex-Lhdad 






Inflation race 5% UptoSjrs.. 

4.39 

4.39 

4.26 

12 

bifUUoa rate 5% (hrer5yrs.. 

4.54 

436 

4.39 

13 

lafialioo rate 10% UptoSyrs.. 

3.68 

3.68 

337 


fofiaijoarateL0% 0*er5yfS.. 

437 

4.38 

4.21 

15 

Ms! 

5 years. 

10.69 


11.73 

16 

Leaas 

15 years. 



11.50 

17 


25 years. 

10.351 


1132 


»0peeing Index 2330.9; 9am 2318.% 10am 2305 % 11 am 
4 J.0pm 2308.1;4a) 830ara<U 10.47am t Flat “' 

Saurdav issues. A list of owsthuents Is available horn 

FT-ACTU __ . ___ 

sobscrlption from FIN 5 TAT, 2sd Floor 126Jeraiynflierl.LcrtdoiiSWIY4UJ Tel: 071 



2323. 


reUimg to these Indices. These are available by 


close, compared with only 
33lm on Monday when retail, 
or customer, volume was 
worth a mere £698.9m. 

The final picture was per¬ 
haps less pessimistic than the 
fall in the index might suggest. 
Oil shares continued to rally, 
despite further gloomy com¬ 
ments on British Petroleum 
from brokerage houses, and 
Insurance stocks brightened 
after General Accident's 
interim results. But Wellcome 
sagged as the syndicate 
involved in the recent share- 
sale cut Its support price to 
780p. 

Also dragging down the 
Footsie index was 1CI, still 
weakened by adverse com¬ 
ments on the demerger propos¬ 
als currently under boardroom 
consideration. 


Switching out of Guinness and 
into Grand Metropolitan con 
tinued. Guinness shares 
dropped 12 to 516p, Grand Met 
lifted 9 to 425p. AUied-Lyons. 
another Kleinwort buy. added 
4 to 602p. 

BZW's review of the food 
manufacturing sector contin¬ 
ued on the back of what it con¬ 
siders tough trading condi¬ 
tions. Yesterday, the house 
trimmed forecasts for Associ¬ 
ated British Foods by £10m to 
£305rn for this year, and United 
Biscuits, by £5m to £195m. AB 
Foods shed 7 to 386p. while UB 
tumbled 12 to 300p. A James 
Capel downgrade was said to 
have unhinged Northern 
Foods, off 11 at 232p. 

Ranks Ho vis McDougall 
slipped 4 to 168p as a block of 
4.6m shares went through the 
market at 150p, taking turn¬ 
over to a hefty 5.6m, 

Textile group Coats Vlyeila 
saw unusually heavy turnover 
as one institution sold 3.3m 
shares at 161 ’Ap through Smith 
New Court which placed the 
shares at 162p. The shares 
closed 6 lower at L65p with 
recorded turnover of 8.7m. 

A squeeze continued in BAA 
and the shares gained 4 to 
629p. Rolls-Royce eased a 
penny to 138p. 



'i-. i 
■ i 

> 

r> i 

Aiju 

t 

Aug 

8 

Aug 

5 

Year 

Ago 

1 992 

High 

Lottf 

Since Cempuatkm 

High Low 

Government Secs 

“mji 

w;3 

ae :b 

88.18 

88.26 

85.57 

89.75 

(377J 

85.11 

(1/4) 

127.40 

(9/1/35) 

40.18 

(3/1775) 

Fixed Interest 

Il’lJ ■!!]! 

n. - 

105 11 

105 10 

105 09 

94.45 

106.35 

I8/7J 

97 IS 
(2/1) 

106.35 

16/7/02} 

50 A3 
(3/1/75) 

Ordinary Share • 

i-'i 1 . 1 ? 

I’Jl H 

iTsoT" 

1774.2 

1791-5 

20223 

2149 7 
(22/5) 

1723.6 

111 78) 

2149.7 

(22/5/92) 

49.4 

(26/6/40) 

Gold Mine* 

HA 

R9 3 

~A6 / 

868 

B6.9 

177.4 

160 8 
(10/11 

83.6 

(8/7) 

734.7 

(15/2/83) 

43.5 

(26/10/71) 

FT-SE 100 Share 

J 4»jy 

J i 

L'3W 1 

2377 6 

2392 8 

2584.9 

2737 8 

nvsi 

2308.6 

(H/8) 

2737A 
(11/5/92) 

986.9 

(2377/64) 

FT-SE Eurotrack 200 

KlnO 09 

in: i I-- ” 

K.00 60 

1101 05 

110698 

1171 86 

1246.70 

U 1 f 5) 

1068.69 

(11/8) 

1248.79 
(11/5/92) 

938 62 
(16/1/91) 

iDOrd Djv vivid 

5 31 

ja 

S 

5 19 

5.10 

468 

Bass 10Q Con Sts \it\1rtl FattdlflL 192B. (Mary 

• Earmiig 'i Id ’’•e.lfi.'ll) 

: c-j 

7 W 

7 d 7 

7 41 

729 

7 80 

1/706. Gold (rin« 12/Brtf. 

taste 100Q FT-SE 100 31/12/83 

• P.'R Peii-MNeUl . 

10- *2 

16 V 

16 90 

17 03 

17 31 

15.98 

6 H-SE EurntrxA 200 20/UV90-. W 1te4& 


SEAQ S3rgn<, f. 00pm 
Equity ruMiov*rf>?in)i 
Equity Bargain?! 
Shares Traded unljt 




1 ^ 'VI 

18 J5i]p 
J9" \ 


19.87 S 
1044 9 

J3 495 
450 0 


16.634 
1041 0 
19.392 
447 5 


16.313 
798 1 
19.416 
374 9 


23.031 

891-5 

22,872 

4069 


GILT EDGED ACTIVITY 

indices" Aug 10 Aug 7 


Ordinary Share Index Hourly changes Hay's High 1 738 6 Day's Low 1700.1 


Open 
1736 6 


9 a 
172 


am 
726 l 


10 -in. 
l/lS^ 


i r am 
1710 6 



1 pm 
17208 


2 pm 
1723 0 


3 pm 
1728.8 


4 pm 
1721.1 


Glit Edged 
Bargains 


72.0 74.6 


FT»S£ 100, Hourly changes 


Day s High 23309 


Day’s Low 2294.7 


Open 
2330 9 


9 am 10 .lm 11 am U pm| 
2318? J/ 05 21 12296 |J3064j 


i pm 
2306 5 


2 pm 
2310.0 


3 pm 
2314.9 


4 pm 
2307.1 


FT-SE Eurolracfc 200. Hourly change* Day s High I0M 99 


Day’s Low 1062.99 


Open I io 30 am 
USB 36 T066 i’6 \ 


\ i diri 

UK3 96 


I? pm 
1066 77 


1 pin 
1067 37 


2 pm 
'069.95 


3 pm 
107 f 74 


S - Day average 76.9 83.6 

•SE Activity 1974. 
tExduding intra-markel 
business and Overseas turnover. 

London report and latest Share Index: 
Toi. 0891 123001. Calls charged at 36 pi 
minute cheap rale. 48p/mlnute at an 
other limes. 


TRADING VOLUME IN MAJOR STOCKS 


ADr 

ASDAGrOufi 
Abbot National 
ADon Fistwr 
Afliod - lyotw 
Amoid 
AnQliin Won 
Aigw 
Argyll 

ArK-* Wlffg'ftt 
Am Bfd fiMl 
An 9nf Pwn 
BAA 

BAT mm 
B£T 

blCC 

80C 

BP 

BPBInds 

BT 

BT AMw 
BTB 

Bank of katana 

Barclays 

Bo w 

Ba isihra ini 

BuaCkrCM 

Boeder 

Bof4fl 

BcMler 

Bnt M>cUm 

Brluah Airways 

BrRfahOaa 

Bfrtyh Land 

Brash Stool 

Burtf 

Btertuh Cdkhol 
BtiKn 
Cabto A Wire 
Caewv Matfpw 
Calor Group 
Carton ilamma 
CaaViah . _ 


Vuhjfiw- iwifti 

teKi & 

Jhb 40^ 
ftfiUO J4U 
ya 

379 r 
I aw net 
JC 7* 
i toe it: 

. I 100 Itt 




ViAifi* Qovnt Difr 5 
000'ti Act duigt 


Vulm Qaung Ocy t 


GMhg Ovfi 


$ uu ini* 

•6'» 

39 m 

2 10 

k 

230? 

m 

• ; 

220 

20 

-1 

49» 


i 4 

3/00 

7C* 

5 

1000 

nr 

_ 

a. 

1.100 

239 

6 

885 

m 

16 

22,000 188% 

«■: 

€75 

136 


<LS» 

333 


I.U0 

231 


1*00 

414 

-1 

?.«n 

100 

& 

2.800 

300 

-1 

1200 

245 

-8 

m 

iU| 



lioniii union 
tajfiav'ifci 

Cuigery 
CiolaPbv 
Du ora 
Eastern Ei«! 

E Mi MidUhd Elect 

Eng Curia 

Enarpriur Oil 

turotonn*< unite 

FW 

Fricn 

Forte 

GW AtCcj^lT 
Otrwal Fhed 
CUiO 

GifimH lm 
Giana ii . . 
■jrwv) Met . 

■Llc5 A 

Gft£ 

ChN 

IJUVWWSS 

HS8Ci7taftrei . 
Ksirmiun "A" . 


9^0 

9m 

] bOu 

992 
2<00 
1 100 
1000 
790 
386 
T77 
2.700 
aflOO 
2 TOO 
1200 
Iflh 
225 
067 
3900 
. 244 
3.900 

\m 

4J0O 

10.000 

STS 


456 

120 

442 

»/ 

564 

19* 

263 

20 

441 

W 

324 

W 

171 

137 

398 

219 

W2 

m 

225 

J2S 

1326 

114 

360 

516 

3» 

206 


3 

-II 

► 7 

11 
11 

tfl 

h 

f 9 
*2 

-t 2 
12 


Lora ho . .. 
turn .. ... 
UBCvadte 

M6PC. 

Uoncab 
Uarfca & Span 
Mtttandsltac 
HFC - 

Nttftuosl Baft 
KinonaiFmg .. 
Nttf . .. 

NtelhWeafflSti 
Norlhafn Etocr. .. 
Homier n Foods _ 
Nmb , _ . 

PUTBCril_ 

PAD . 
PriUngtsn 



oors 

Pr*x ctarge 

} 

OWTfl 

mot das 


. 3.000 

n -I 

SheOTreasgort , 

. 7 JOO 

450 11 


. 1500 

102 -3 

Steto __ 

764 

as ta 


. e» 

23/ -6 

OouOhGte __ 

- 2» 

M0 

™ ■ 

33 1 

213 -5 

SnAfl(W-HjA_ 

- 941 

M 


.. 19? 

J3B 

Sonin & Nephew _ 

__3B5 t»% -% 

t .. 
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DERIVATIVE markets were 
volatile yesterday as they 
reacted to the Skipton build- 
tog society's decision to raise 
its mortgage rates and, later, 
to a firm set of producer price 
figures, writes Joel Kibazo. 

The September contract on 
the FT-SE opened at 2,330, but 
the talk, later confirmed, that 
the Skipton was about to raise 
rates quickly sent the contract 
into retreat, pulling the under¬ 
lying cash market lower. By 


10.45am September was just 
hovering above the 2,300 level. 

The release of producer price 
figures for July, in line with 
market expectations, helped 
steady nerves and to the after¬ 
noon bargain hooters moved 
in to lift the contract off the 
bottom. By 3pm the contract 
had clawed back earlier falls 
to trade at 2,335, the high 
point of the session before a 
weak Wail Street once again 
led to nervous selling. 


September closed at 2,317, 
down 12 on the previous ses¬ 
sion and aronnd 3 points 
below its estimated fair value 
premium to cash of about 12. 
Turnover of 13,168 was greatly 
improved on recent levels. 

Traded options were also 
busy, with the FT-SE index 
option particularly active. 
Total turnover reached 32,118 
and the FT-SE option 
accounted for 19,709 of that 
total. 
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Published by the Financial Times every month 

W ritten to provoke, and sometimes 
outspoken. Energy Economist 
provides a single monthly source of 
analysis on all the international energy 
trends. The politics of energy, the side 
issues, the environmental hazards, 
the potential for exotic fuels are all 
addressed and dissected. 

Energy Economist poses hard¬ 
hitting questions, provides inter¬ 
pretation and insight which all go 
to create this authoritative newsletter. 

The unique blend of tews, views, developments and 
trends help paint the intricate picture of the global energy scene 
and the implications in the context of world events. 

Energy Economist is available only on subscription from 
the Financial Times, so telephone Louise AJsop today for your 
FREE sample copy: 



(£) 071-240 9391 


or attach your business card and post or fax to: 

Louise Alsop 

Financial Tunes Newsletters 
Tower House, Southampton Street 
London WC2E 7HA 
FAX; 071-240 7946 
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On the 25Ui September the Financial Tunes proposes 
to publish a survey entitled 

BUSINESS TRAVEL MANAGEMENT 

Business Travel is one of the major costs that a company faces. 
This survey will examine the management control of travel costs 
and examine the issues most relevant to the sector, 

The survey wilt profile the Guild of business Travel Agents who 
celebrate their 25th anniversary and examine their influences 
on the business travel industry. 

For details of advertising rales and on editorial synposis, 
please telephone Jessica Ferry on 0718714611 or fox 071 873 3062 
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115 
12.4 
98 


Cantral African 

Falcon 2% _ -, 

wamdecoizs-. ... 

WdougftOy'i_ 

Pfd_ 

ZambtaCgr SOD- 


Hnaneg 

Ang Am Coal R- 

AngtoArncrfl_ 

Arg Am Gold A__ 

■fAnghiPac Res... 

Angtovaai _r 

AmoMpasta_ 

5 pc Pf_ 

■OiiffRes_ 

Genbd R_r 

Gencor R_t 

GoU ReklsSA R__ 

Jtftuig Core fL 1 

Bywme wn R._ 

MinorcoS_f 

Monarch Res- 

HcwWdsfl_ 

OFSlnveR_ 


£10 Ig 


19 

12 

89 

21 

46 


£124, 

£11 

cat* 

10 

£10 


_ cni 2 

-ll Eff’i 

_ 325 

-020 


45 

+k 


48* 


tfft* 

79 

161 

966 


145 

196 

109 

75 

160 

1?3 

107 

61 

♦ 

157 

46 


201 

62 

69 

125 

74 

21 5 
286 

4 

15.1 

162 

109 


94 

14 


19 

145 

+ 

130 

90 
106 
185 
115 
11 1 
110 
228 
484 
75 
ft? 
4 
718 
&9 
e 
+ 
113 


Rand Mines R_ 

Rand Mine Prom R-1 

Vogete-- x 

Waveriey_s 

Wefcora R_ 

Au strata n* 

VATiecGipti_Z 

VCRA_I 

VCenlenary uiL . . 

VCemral Paoflc_ 

YCrowus- __ 

¥OeUaCM0L_ 

Devex__ 

VDormon_ 

VDragonfles_ 

VCmpemr- 

VErpraional CoU_ 

fForavrn_ 

fGM KMgoorle_ 

fGuMbaOons- 

fHefti Resources— 

Vimton Diamond_ 

VJuka.. __ . 

VKktitonGold.- 

VMeckaiturnL.- . . 
VMelana Metis.. _ 

VM1M__I 

VMoIoihl - 
VMontague GoU.. 

VMounC Burgess- 

Mount Marwi_2 

fttugn Mmoig_ 

VNonnmy Posdn— 

fNBKIPflkg_ 

VPanconUnoitaL_g 

VParagonRea- 

tffaumJnca _ ^ . 

VPlacer Padftc_ 

fPusGo&d_ 

VPncDus Metals — 

ytensoi. - 

VflesafuteflesouroBS- 

WBartwa_ 

fSomsonEkpl_ 

VSIpt Resources_ 


106 

854 

74 

110 

912 

28 

110 

70 

15 

284 


32 

499 

3 

*3 

9 

46 

38 

II 

S<2 

27 

10 

Bl* 

341* 

45 

16 

16 

4*2 

56 

18 

26 

Ml 

2*Z 

0 

11 

13 

198 

42 

81 


- 17 

— et 

- 48 

- 61 


_£22 Ae 

- £84c 

-1 £41^ 

_181* 

£141* 

_ BIO 

H 

80 

_ 115 

-3 222 

-23 1401 

_1025 

_ 156 

-6 862 

_ 98 

_ 211 

-42 1201 

_ £12% 


-13 


-10 


-1 


324 


£11 

CO** 

287 

598 

590 

974 


10 

10 

45 

19 

16 


£12 
£141* 
£28 % 
10 
£9k 
503 

49 
15 
65 
140 
90S 
745 

95 

631 

50 
100 
892 

£7k 

95 

70 

15 

220 


1012 62 
3012 6.1 

119 
t 

1120 t 
1110 

1089 4.4 


108 214 
301 111 
201 49 

13.4 


3210 

1713 


80 

42 

70 


7.77 
4830 
1810 
106 
120 
3140 
2016 
8710 
1,188 

837.7 
1,128 

100 

317 14 

2050 134 
1190 7.1 

130 t 

130 t 

108 - 

82.7 128 


16 
10 
98 
fti 
80 
5.1 
40 
11 
1 1 
40 


*0*8 

103 


+‘r 


-1 

-i 

+1 

-l 

-2 


1840 


1- 


VSotdiiein Paofi 
fSpam. 


Westn Mtfing_ 
VWestrafianRi 


-I 

4 


Ukl 

tow CapCm 
4910 


% 
203 
39 
90 
£15% 
"360 
249 
280 
131 
138 
"357 
63 


- £4% _ 


113 
"Ml 
415 
1348 
117 
2t 
"SO 
87 
6T9 
478 
307 
Iff 
£6 % 


263 

357 

531 

£7 

219 
110 % 
£29% 

66% 

65 

659 

11 

69 

293 

65 

119 

£W. 

78 

160 

24 

48 

£13% 

204 

190 

220 
02 
91 

204 

36 

313 

97 

80 

267 

922 

96 

6 

38% 

54 

534 

273 

208 

65 

£4% 


6,150 

3,176 

2760 

1069 

402.7 
3017 
2020 

140 

247.7 
229 
31.6 

864.1 

Iff 

lit 

402 

2640 

604 

279 

SJ9 

L75 

530 

8280 

1115 

1069 


YU 

Gfs 

4.1 

06 

31 

13 

54 

70 

2.6 

3£ 

164 


P/E 

220 

8 

115 

373 

85 

170 

99 

51 


Tins 

VAyer Roam MS- 

GopengMS___ 

Malaysia Mew MS . 
PetoUigMS- 

Mtecellarteous 
Anglesey. 


20 380 


0.71 

3130 

1ft3 

1,755 

753 


8860 

1120 

HU 


65.1 

316L5 

1917 

3019 

3820 

107 

1450 


113 

49 

48 
7.7 

56 
99 
31 
04 

49 
40 
36 
40 

113 

04 

22 

130 

60 

112 

93 

13 

S3 

63 

S3 

25 

13 

57 


155 

75 


7fr 
153 
33 
54 
14 7 
118 
1B2 
10 
67 
82 
103 
102 


HAndamon Res K— 
AngftQ-OomEmon_. 
■riBorfnin Expl l£_ 

■Butte___ 

VCstaJoma Min_ 

fCapo Range- 

Cons Much R__ 

KFnnet bill f£_ _.. 

Etnopa Units_ 

TlFdlnmc.__ 

Gr*VOr_„__ 

ItGlenccir Ejrpl l£_ 

■Grcemucfi Res_ 

HcmtoGcfcJCS- 

HooKSfaheS_ 

■UUema West £_ 
■l1KeS&Minbl£— 

WKenmare___ 

Mdmga Has- 

j^iavan Resit_ 

fitardi West Expl AS— 
Oryx GotdS—_— 

Pbdsau_ 

■RTZ_ 

vVbtaya_ 

VWesfern ft PacCS. 
•2Young Grp_ % 


66% 

184 

88 

12 

191 

10% 

16 

1 

16 

188 

11 

1 

183 

4% 


34 

85 

37 

Iff 


27 

4*2 

5% 

2% 

19 

14 


-1 


-1] 


37 

631 
S% 

70 
6% 

60 
41 
27% 

6% 

30 
16 
7 
37 
63 
29 
50 
18h 
73 

35 

36 
120 
6% 

18 
18 
21 
147 
56 
Ml 
47 
2% 

08 
131 
82 
a 
221 
13% 

22 
1% 

17 
183 

a 
2% 

225 Iff U52 


32 

494 

2 

26 

3 

45 

29 

16% 

2% 

22 

9% 

4% 

29% 

34 

16 

15 

4*2 

54 

17 

23 

«% 

2 

5 

?% 

Jl 

97 

40 

61 

34 

1 

52 

103 

4?% 

12 


11 

1 


380 10 

70L7 T0.I 
6.78 - 

130 


1.1 

16 


005 - 

4M 

810 16B 
001 


104 

1,544 

8.70 

601 


7J0 

870 

6819 

700 

4.88 


847.1 

280.7 


92 


02 

41 


37 


Iff 

3830 70 

10% 

1U - 

6% 

— - 

0% 

678 - 

IQ 

305 - 

137 

*20 109 

11 

380 

1 

Z13 


5% 

8 

3%0 

7 

4 

W% 

33 

14 
2% 

22% 

23% 

3 

56 

3* 

m 

15 
15 


1 

4 

177 - 

34 

25 

3.11 M2 

81 

80 

111 10 

44 

36 

1540 7.1 

170 

330 

166 13 

25 

3 

0J8 

42 

25 

Iff - 

5 

3 

- — 

18% 

5% 

102 - 

4% 

1% 

647 

28% 

13% 

202 

18% 

■11 

165 

2fl 

IS 

105 142 

7% 

4% 

401 

52% 

B 

308 - 

4% 

1* 

009 

a 

4% 

102 

16 

6 

109 - 

ii 

4 

204 


£*!2 
C9A 
53 
42 
6% 
48 

_ • 28 

_ 6 

_ Iff 

_ a 

-25 6*9 




+1 


+1% 


118 


£6% 

33 

14 

2% 

21% 

16 

2 

51 

3 
469 

! 

7 

4 


4»7 


2) 

10 


160 

004 

146 

246 

8.15 

101 

107 

6060 

601 


50 


148 

89 

06 

72 

74 

222 

54 

114 

4 


WATER 

Notes 

■Angtau- 

Bri&lol Water._ 

EasiSuney.- 

MU Kent- 

■North West_ 

■Nofttumibnan ^ q 

■Severn Trent_ 

■Southern— q 

South Staffc_ 

■South West_ 

■Thames_ 

■Welsh- 

■Wessex- 

error ksme- 


Price 

387 


+ot 


231 -2 247 


-a 

-6 

—7 

-13 

-12 

-10 

-7 

-13 


395 

472 

172 

378 

1150 

378 

385 

413 

474 

418 


1992 Ukl 
tagh tom CapCm 
308% 1141 
485 380 

200 29.0 

163 380 

123 1,418 

336 3140 

298 1.310 
301 8890 
670 610 

306 488.1 
324 1489 

337 5970 
366 488L7 
336 


4T6 

424 

1368 

451 

449 

481 

512 

474 


SOUTH AFRICANS 

♦ Of 

Pice 
£10% 

£8|| -A £16 
no IT 

KB _ 


_ Notes 

AngtoAntM_ 

tl q BanowRand-1 

145 Gold Fids Prop_& 

New Ktan Prop_ 
OK Bazaars- 


Mob 

__£14% 


VSASOi- 

SA Brews. 


Tiger Oats-ig 

To noaa Hliien- 


775 

£S% 

243 


“3 ^ 


1992 Ufci 
low CapCm 
£10% 6986 
6% £6,1 1055 

118 61 805 

ISO 105 201 

Iff 100 1830 

345 220 1087 

1020 675 2,117 

£S% 0810 


1960 


YM 

Chs 

60 

87 

55 

56 
66 
SB 

69 

70 
4.7 
77 
66 
09 
55 
63 


Gfs 

64 

46 

147 

100 

60 

52 

32 

23 

57 


7J 

04 

57 

72 

69 

55 

55 

62 

69 

57 

74 

48 

69 

69 


GUIDE TO LONDON SHARE SERVICE 

Co-voany dassticabon are based on Ouse v$efl to- on R-Attunes taces ml 
R-AdwevtoOuou 

Omg midpnces m shosn n owe wtei emcMfl stated teghs and Km we 
bated on nOMiw mu-pn&Bs 

Mae stocks are denoemted m amendei oow van 4efftag tfts o rttatc 
JkrMNn 

SynfaoH retercng hi <M«U staen appear in me notes cotomujatfy » 3 guaa to 
yidds jnd P.'E rams AveknB nt OMdm covers aw ptttshed in bhntay 

Natal cwrtataam slwm biMM saparatefy lor each bieal uodrquatad. 

feanSK! pdcotoattaus » tased on latest armaJ reports and aonuds 

md whew OMPtac. we epdma»iwieogim>uMta Rr£s are call xAMortni' 
Mm ttn warn* oe* shae beog coopeied m prate unr amM, 
gTcuxttnj ^raTiQral i«r«eevm act wtwn Ttobn 

0V totsiC nr atpnon, av tyos. Aftsterr or ACT of 25 pa 6M *>w ta 
vdue of dM&md dBhflai atf ngwa 


Esmaied Hal Asset VJees (NAVsj we 'Jwm ta trwisnaenr 1nef5.ii pence per 

M9. JoiUlllMlttUpmMffdmuMlDaia Crtenom? |PtD -1 Iq Off Qntm 

peitasno ihm pm Tbt nav Dess aun pr«w mages a pa nofem, 
umuta uomeitoC and warm netched M oocm 


PLANTATIONS 


Notes 
Palm Oil 

Afl 0 to-£as£-.2 

Bertam- 

Cons Rants MS—r 

Golden Hope MS- 

Htyhbncb MS——. 
Kuala Kepona MS— 
RoweEvaAS- 


Price 


71% 

34 

84 

28 

01 

86 


1992 

High 


♦ er 


-04 


-13 


42 
31 
79 

43 


33 

65 

32 

32 

20 

59 

32 


MkS 

CapCm 

■0 

140 

2390 

2840 

B0L4 


120 


P/E 

77 

103 

99 

11 


136 

156 

67 


YU 

GFs 

14 

48 

51 

50 

120 

53 

30 


■ SumcdecMytraded stotia Jlttnctafes UX'Jocks 

mactaes and prua aa po&fadad oomnmtar Oeough ne SttS 
Etfttange Amoo^d texoabn ■sun $EM& au ma4IK stecta wtedi am 
whd on SE40 fttan a eo m l 

• “fapsur 

Hpns and tows mated sbs nan been adp&Nd m Nbw in igns issues lor 
cash 

r teternn once noeesed or tesuM 
l knam slna ndeced. passed or deferred 

M ruBMtttflOrHeHMfOfl JO&cMn 

6 fi(pirescf repair iHatttf 
V UN tfhuBj W bteflLOeKinBP penmned irtw h4b 
■> OSM noefisted mi StocF Exchange and conpmY ngf suNectM to uv 
degree or legriiian « wed seamuu. 

M FtoldtoaByt* BsWdtob^p»nedirtwlWf S35|2> 
if Pnt* & urn ol snepmen 

m A MeafMdM!ertovwuaf^paieng£^aidwnghfstS£ije 

4 MnQcriMi viecnjaneJMaBk pmgmss. 
i 7 crrt a gf dhodend y&t AV Bstsiaal an estrinjs vptfir Asd hy teiesf bxtenrtt 

statteML 

a UmpM conocmv nresineni servu 


Moran- 

WBomson- 


183 


t35 

1808 


120 

575 


503 

190 


MINES 


Geatom* ffarad 
Durban Deep— 
East Rand Pip. 
RandtonTn EOL 
Sanmei ft Jack 
West Rand— 


Moles 


-l 


Eastern Rend 
VAFUIN. 



GrooMeL 
KmrossJ 
LutaW 

fencted 


wmkdnsaii. 


Far Waal Rend 

ttyvnor- 

Bull els. 

Deeflua 
Doorafomerfu 
Driefonteln. 


Pice 

182 

110 

Iff 

T 


1 

19% 

93 

32 

53% 

59% 

438 

27% 

A 

417 


57% 

277 

74% 

28% 

581 


+ or 


1992 

toon tow 


375 

168 


2% 

165 


_ 5 

_ 25 

-2 «4 


144 

M0 

100 

1 

45 


MM 

CapCm 

408 

180 

1110 

206 


121 


+1 


42 


Bandstand— 
Hmtabmi— 


175 


Kloof— 
Ubanon. 


StffomdnJ 

VaalReefsl 

Venlwsposl 



F5C0RS-. 


Free State Dev. 

Harmony- 

Joel (HJ)- 


- Localne. 


Sf Helena, 
uiwi— 


31% 

£7% 

31 

£ 22 % 

28% 

43 

£8% 


158 

413 

14 

211 

35 

% 

257 


-2% 

-15 

-*% 


-2 

-2 


60 

16 

630 


110 

588 

126 

46 

759 

470 


-4 "a 


A\ 


-% 


£48 

44 

Eff % 

45 


S3 


-G 

-2% 


70 

71 
418 
Iff 


1 

11 

93 

10 

53% 

50% 

373 

22 % 

5 

377 


41% 

770 

66 % 

! i£ 

279 

163 

125 

26 

£7 

31 

£22 

17 

37 

£9% 

30 


130 

413 

13 

187 

30 

23 

256 

85 


004 

2.77 

703 

270 

244 

603 

780 


004 


10 

40 


YU 

Grs 


91 


15 
2B3 
tl S 
06 
190 
t 

106 

142 


101 
110 
79 

61 
28 
SOB 
47 

120 

1880 67 

4JB 

430.1 90 


1 

lOO 


t 

110 


148 

22 


a Yaid cased on 
amrfxd dividend 
b Figures based on 
pnj s p er ii fl tt otto 
atontentes 
cfkm. 
fFttyiAL 
gAstePaddhnaend 
FdJ^ZB rights ssoe. 
hABunedftuetsni 
ydldlvvnpffl 
a ffipUs lasoe puidno 
q EantefA based on 
leeMtaryhgtfes 
t terfato pent 
adateageoa 

PBznent 

1 Mused teMtend 
ytad. pte iw based on 
latest amtaeanDgi 
e Forecast, or estimated 
amuAedftuftnd 
yaUptotasedOA 
(XEnObS jcaTseamrys. 


v SuOtea to bed izl 
11 
a 1 

EAectun baas 
F Yield based on 
pop Ktaor offer 
oftaa estatates fw 
1990-91. 

GAaaffledtfted alter 
pentiag senp «Uor 
issue. 

H YW based on 
pmpffbs v other 
cfftcal esuotes tar 
1991 

KYMOtUdoa 

pm sp ccte p other 
oiTaalatmaior 
1992*93 


ottoriesinaie&KB 

1991*92. 

UYidd based on 
pfflpc flBs printer 
otfcdewnusesier 
f992. 

PFigre based on 
pgpe eae or oaer 
official teunucs tor 
1991. 

RFaeeasUmabsed 
vted,peb»c0on 
prospeaus or other 


TFom&smtl 
WRh forma bgns 
ZDwvfcndyieUlfldafe 


ytad. pre based on 


BIYidti based on 
prospet2ay(V otter 


idsiMent 

aec«opo9tt 

vcKrutts: 

an* 

tfoicaptdftsMfflon 


ara repterfr ffdU la the 


X3J 

310 

740 


1083 

2320 

197.1 


170 


38.1 


London Share Prices 

Real time share prices and other stock 
market information is available through 
the FT Cityline International telephone 
service. 

Annual subscription £250.00 stg. 

Call f44 71-925 2128 
for more details. 


an 

56.7 

3U 


24.7 

zu 


- 
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FT MANAGED FUNDS SERVICE 


• Currant Unit-Trust prices ore available on FT Cityline. Calls charged at SOp/minutfi cheap rate 
and 48p/mlnuh at all other times. To obtain a free Unit Trust Code Booklet ring (071) 925^126. 


AUTHORISED 
UNIT TRUSTS 

,ss as*.*-a 


Trait Mangers UrnHtd (lOOO)F 
SrfiiW W - Middx UBS1RZ QNS2M783 

* "i s tiz* iisj j» 

• I ibz 1M4 m 9 -190 2.39 

nuu&S&L*- 5 3 Ufa L*U2 B -09Q 1 11 

? S2 h7 &3 *001 6 44 

AI0 Crofts* a*** 5 85.86 Bb 8S 9! 42l-lJB5la 00 

Afehir Unit Tit Mngrs (lOOQ)H 
jg H btebq rfl. W, BOTOMdi 0345 717373 

b(U44 1144 126 faf Cuts, id 
HmttKEa mtx, . fa U£g L153*lZ2fc WlftlJ 
Wa*>f«(te0aaa faliU 1 2UU225BI icibJO 




KB*.' 11 ® 


WrtcTu Growth 

fsUnPactfic . 


Cjgiui toms toe 

SStsiSsr. 

CwCaptuJA ec 
Eran Cental tac 
(mriJ 


UK farms Ace. 
JWGrowhM 

ssrzssa 


Eudeai 


OtritedtCiMih 

Gfnbef(S*tnA5s: 


6 ia&6 

b 13b 7 

Sttti 

IM 

6 07 2a 

6 97.09 

Sii l J 

b 8016 
6 us a 
* »eoj 
b 67 32 
fa 2t04 
.6 4831 
.6 5*44 

WW 20 


!0B.f» 
140 4 
166.1 
LL?2 


201 7 
W3 
L77 6 

117 2 


B6b6 
WO 635b 
M 01 86.49 
87 48 935b 
82.89 88 66 
15L3*16LR 
62.6b 67 Q1 
80. Lb 69 73 
IS 3 b 163 3 
6662 20J J 
67 32 72-00 
268 4 ZB 7 0 
49 70 5Z07 
5632 M91 
43 15*45 90 
54 45 57.92 


lO 97 
(l) 1 07 
le> 3JB? 
ku 7.66 
Cd 7 66 
U) 124 
U) 310 
US I LI 
US 113 
ID 3 SB 
ID 

(ii 2.92 
ID 3 30 
US 3 30 
ID 

HI 4 88 
u) 375 
Ul 1 40 
(dbJ4 
iDlZ.76 


i _ . I 

- Sk 

Fxte ^iin .W 
rucdimmi. sk 
FMlIntm 5 

FMdhnruAcc 9 
±04*1 . . ,.5k 

Pacific, , Sk 


gear" -eSfisa-fftwMa 

WorM Growth 5UI4J45 43.45 46Jfl 1-03211.10 

Acorn Unit Trust Managers Ltd U1002F 
L WhKl Horl Yd, London BridftSO. 1HX 071-407 5966 
CiMuim. . SUU.49 I0195N11219|-09I&7B 
£1Mcil rata .5 Mb. 44 10b «*U7 1? 1-0610 re 


EtMcrnl m,Ao6 

Acvtta Fte 

mar 

UK Mr Grow* 
Eotm*i. .. 
NtlMWCin . 

FvUasn. 


44 106 44*117 


Managers Ltd Q40QJF 

Saitafalttj^uSfaf 

fak 50 97 522J S* 56HU7E 48 
bk 42 02 *2h3 4535H-74IL70 


t 97 M23 
02 4263 
66 47 37 
52 38 01 
6149 62 45 
60 91 6L02 
53.46 5352 


NUMwgm . .6614666 47 57 5039 

FvEmon.6k 3752 38 01 40 44 

Mod*..3161 45 62 45 6L45 

Flradbweran . . 6b I bO 91 6L02 64.91 
WblMdUl . b{ 153.46 53-52 56 94 

For A«vlS M* teri—i Cart* 

AEGON Unit Trusts Ltd Q400)F 
JSFteiataSl. BUndpstcrM22AF 
BrkbMC™*T±....3*4{4*G? 4966 
BriihUKMV ..5b 5593 5463 5812 
ScfcaFortfeSof 5014383 4388 46 69 


LZ7 LZ7 

UB064 

. 835 
02 7.13 
1910.02 



Brtihfttam ..5b155*3 5463 5812 
ScCmPtotfoBo? 50I43B3 43 *8 46 69 

AEtna Unit Trusts Ltd Q6O0MF 
AEKM Ku, M2Pt*owWt Rutf. Irate. HI 9XG 
0e*to*DOT6TOM , Aflilte 07 -8376494 

EwoiCrmU . .5 16450 16950 179.90 -170 L43 
Grant* _ . 2b »7W367 4flaJW8P OMO b 03 

(Accra Unit*. .2k 1U7MU27M lOTlD-Z.0Qb.O3 
forEmurt. . . 5b 20. M 22050 237.40-960130 
(Accra!Until. ...5b WOO 2418026250 -OfaO 130 

Hk«6Ytcld .5b 73^9 7339 77.97 411650 

(team Uidul Sb ^4 80 ZL480 22B.S0 -040 650 
tartan Growth 5b 33.60 35 60 38 42 -060 2.21 
tall Growth.... . 5 67 03 67 03 7148 *031 105 
fteDmUnJU). —5 7200 72.00 76 7B #03*105 
MMtellCteCl. .3 7llb 7116 76 04-257 - 

MhAmerCwifa.5 155 00 153OEM 16220 -010 3.99 

(teOMIlBUsl . 3p900 1»9 00 20030 -0JO 0.99 

Prtferei a .5bp950 10930 117 20 419 ULZ3 

(Accra! U*U) . 3b m 70 47370 507JO 4120 1021 
Kcaiveyl .. , 5b W 10 154-10 163.90 -U0 b37 
(team Urbtdf. 5b 268JU 26000 285 10 b37 

Smaller 0a W*-5b 6624 69.9M74 41 -642 93B 
CteamUnliil _SI, IflLOD 10650 11540-0» 9.18 
Smaller Cn . . 3b L6&00 U8 0D 178.70 -L2S 4.10 

(teDMl«JmuJ.-.5b 25530 3530 27160 -150 4 10 

UKGcqwtll_5b 75290sDT540 -L9C 339 

(team Units).. -5bPSTOO 75700 805JO -4J8D39 




AnchnrdK 5 to Mgnrt Sens Ltd Q 200 )H 
Beaufort )ha Bmsiricl At Ska O' 

Amttrtnom.5 55.73 5672 60.17 

Amur teem ...5 63.82 64 91 68 87 
beam BidM* tat. Sb 42 12 43 08 45.82 
OcmBiXtaertec Jb 90 05 5LIB 54.44 

Allied Outer Unit Tits FIX <1600 W 
AIM Dvto Omsk Sudda. SN1 LEL 
0793514514 0*411*00750610366 

talMTMl 

GnmtiAte»..5b {69 6 169.6 UUj|-09aU52 

Cmriul.5b 287.7 290.9 J104k80^87 

BD«i.5b 40b 8 486* WOJWJOpOZ 

teeuuutv .. ..5b 856 B 8568 9l59l-MDl4 11 


Mvtetam . Sb 

HWilucttw- ....5b 
EatrtMncan*. 5b 
Hiefcrwd. 5b 
CortSeaihiiei ...5b 
UdBmUipal'VMft 
Amer SpfcSts »b 
Euiupm 6mm. 3b 

lnenaiiMl.5b 

JdjUfl ,5b 

p«ine. 3b 

Snc&ol Anvtu 5b 
ermeAmYD ..5b 


33.92 3392U 362b k0» 
2841 2S4.1 303 7 HX(U« 
IS9J 1595U1703-0.ME01 
276 7 176.7 l88BH3fl0 5 97 
3017 3017 31B6I-004I7 82 

89.12 84 12 95261-0 
2LL3 21.13d2231 
100 1 LOO 1* 107.0 
0920 B920 9486 
1967 196 7d 2102 
299 1 299.1 3183 _ 

2668 26 6&d 28521-059 




AMYita .. . 
Cbvv 4 cm 
SnultarGos 
MSadJrCof. 

■■■■ 

MctUtaBCdg . 

TSBSSf 1 *- 

i>KsS3siti 


338JI 338 8 362.1 
34 78 34.7M37 17 
1233 123JUI318 
Uhl 1161 124 1 
93 44 93 44 99.88 
105.4 105 4 U2fa 
241.1 243 2 259.4 -L2B 
1129 112.9 120iil-4.70 
307.7 307 7 32B.41-UD 


ArfcvrrigU Masagement (1400>F 
3 XtflfSt, MmteSttrMWSUJ 06 

GnmU . .SU7 71 99 70 106.10 

tacome __ 5147 14 47.4bd 50.49H)27 

EuiUUB . _ 5b 3967 3976 AUDIO21 

necoterr. 5182 64 8398 09J&I-O2& 




B&CE Unit Trust Mngmt Ltd Q080IH 
M war Ansi. Crawkj R^10 2QP 029350911 

jjw.n 70J6 7ZM iSS 45 
MMaPradFw-115217 5217 52.171 <41 4.0 


Far BL UT Mar w Bdudj Ufe Uikt Main 
aSK-Ttaondiill Unit Trust Mgrs Ltd Q2001F 

28St Jate'tSq, Lotem EC1H 4A£ 071-2516767 

Cxxuf- . ..” Si 57 83 58 IM 61861 .76.66 

IwimsUvul ....5130 02 30 37440411 _&21 


l«iamlaul .... 

Balllle Gifford 
lRrtlsd Court. Edl 
BGAumjv. .. 
BGBoraf 

BGComAGe) ... 
KEaererV . .. 
SOEurwt 
BOttoomeOmlb 


BG Padficv . .. 
BG UXSmilr Cm. 
JwwFdV _ 
MoflFtf.. 


3J30 02 J9J7tf40JlJ 

& Co Ltd (140Q3H 
■MiEH38eY 03 
5 1783 1783 1902 
S 9624 96 Md I0L3 
5 39 65 39.65ta42.41 
5 2702 2702 29L5 
5 15)9 153.9 1641 
5 2381 Z38.1 254.7 
5 165 8 145 B UbS> 
5 57 13 57.77 61 46 
5 35 46 36 34 38 66 
2 394 0 359 0 3703 
5 1223 1224 130-2 


5 2381 Z39.1 
5 1658 145 B 
5 57 IS 57.77 
5 35 46 36 34 
2 3940 3590 
5 1223 1224 


-222A242 
-1 D.m 
-02 839 
-0-14 946 
-06 212 
-19 006 
-0 7 730 
-57 000 
Obb 1.92 
-002 142 
-13 2 0.00 
-041363 


Bank gf Ireiend Fund Mgn Ltd U0007F 


360ieeiSL Loodoo. 
Brti IO-m 
M vimis .. . - 
cmui c«e . 
unHdeOcun . 


RIBII 
162 1862 
% 8796 
} 48 79 48 
M>1 1061 


HopbiMb — S16335 6382 
lE«P toGntt. 315941 6038 


071-4898673 
I960 *03 186 
92.39 -243 1 01 
83 66 ~1_5 3 25 
LU.7 -0 BIO 68 


67.18 

6336 


Barclays Unkoen 

11 B«udm. Struhm 
Unoonlmertu 5b 
Bitailtawita Sb 
OateuAec. .Sb 
OaftrtUic . Sb 
DaCiaiid _ ,5b 
OaCriAfdg . . 

DoCebtec . . 
OaEmMAcc .5b 
DoEwaGpttl<K .. 5b 
OatMPt . - 5 

Da Lara Income 4b 
Do FhuncLzt -5b 
0*500- . 5b 

DdCsodI 3b 
OaQUA F«dln 3b 
DoGavUtec.. -5b 
Do Income ... 5b 
Do Mem Bald* 5b 
OotaUlaeome . 5b 
DoJuiGEeaAa 3b 
OoJa&Gmlnc 5b 
DaJonSoecSitt 5b 
OcL uim li)- 5b 
go PiapTO - SJ, 
Da Reams Sb 
DnStollr Castes ^ 5b 
Do Sjh Hr Cake. 3b 
Do Specul Sitt -Sb 
OolruMC Sb 
DoDOiTcEfeAK .-5b 
Da UnSf 7ec4 Anc, }b 
OoWvfdwWc 5b 
B tieiov Fdtec .3 
B'W In Fd toe 3 


lu aooow 

IE1540J 081 

N87 80.02 04.90 
4945 4547 40.00 
1947 1557 1636 
99 14 99 73 1061 
82.91 82 9Ld889b 
1096 lOQASMB 

105 1 105 1 IDS I 
97 86 97.8& 103 9 
9239 92J9M9B09 
S3 IS 33 63 57 20 
6L9Q B2B7 68 61 
4101 4101 4J86 
291.4 297 7 Jl9 3 
1650 1566 1996 
34J3 34 33 *>.27 
2284 226 4 244 9 
158-3 362 2d 387.4 
47 0) 47 35 50 59 
43 55 43 7044*33 
9271 9330 98 76 
9166 9221 97 63 
35.74 33 68 3801 
7982 0D/H 86.40 
232 7 Z327 252 2 
242 3 242 3 239 I 
28 33 28 33 30 M 
2369 2364U27S5 
1606 1606 172.0 
130 2 130 2d 139 3 
46.96 47 04 49 99 
4537 4S 43d 4030 

106 0 106 4d 112.9 
4568 4566 475 8 
245 3 2433 2S&S 


-334,5544 
-0* 0.74 
-0J2 112 
-2.5 207 
—L6 2JQ7 
-023 4 14 
457 J 34 

135 
-1 1 L62 
-107 162 
-020 7 0a 
-040 7i5 
-007 354 
-L4 4 73 
-14 4 52 
40 08 960 
-21 4 14 
-30 6BJ 
4Mb 34 
-0» 4 61 
-392 0 00 
-295 0 00 
-097 9 17 
-L2t 1JJS 
I . 749 

-09 491 
4920 331 
-014 3 21 
-14 4 15 
-04 4 16 
-0 38 187 
-OJ7 107 
-1-: L« 
1-3 3 4 JW 
-L9k30 


Hag Food Managers Ltd C120QW 

toxL5bBcc»adUJTi.lMBI04XQ 0814 


POBoi 156k Bed 
Antrim GrtwiA 
lirnrilnillrmi 
ArtrilU 
CWITrau#. - 
CmmiUri 
Ertini. 
UntflEMIf .. 


EracnM6Coi 

benuiF 

Carurfimd ■■ 

GWulBaM 

GtotelCmib 

Jjpd&Bdb 

JWiSeuw 

Pon/oho 

PvtMoAoc 

UKCmiti 

UK Smollcv Goi 

StatribnpnlF 


Must Kcm B834XQ 08 
.5 62 47 62.47 66 12 
5 7456 74 56 79bl-0M 
5 56 64 56 64 6082 -102 
0 51 03 51 03 31 03 *0 01 
..5 41 SB 4188 45 78 4I04 
3 13L4 131 9 142-3 -10 
3 58-05 SB 05 63 45 -0 18 
3 178 8 178 B 1902 -13 
5 L3Q19 UOD 042 -09 
1 63 98 65 96*67 94 
5b 42 93 429) 45 90 
5 5255 52.55*55 J7I 
. 5 77 04 77.04 8239 
5 103 1 103 Z 110 1 


58,9002 
30 03 


281 00 
(Hi (4 


B 190 
0 U9 
KM 67 S 
U 43 9 


67 94 (cl <2 
45 90-0/7 08 
S5J7mil 73 
8239-030 0 0 

_ noi -20 oo 

tevSWIMI 5 6600 66.00 9186 -16* 00 

2k2 32 9232 96.05-0U 36 
PvtMoAa .2 1392 1392 1*5 5 -0 2 3b 
GEcSSa . 5 54-20 54TO 58.99-037 33 

UK Smaller Coi 5)5067 3867 6550 -037 

SdtuBlMOiri4F 5148.01 4801 5162-832 21 

Brewln Dolphin Unit Tst Mgn Ltd (09051F 
5GlhH5t ladwEOAODE k 07 -2366441 
IktoWdSm -5b]105l raid U 2.4 )M 
5b 153 84 54 35*58 34 3 65 

_ knG«6tae 5bll448 144BdJ540 . • 66 

DobftdllK &Ga> 5b 132 09 32 33 34 57 2 40 

Mdfdtfod 35 J 42 49 44 08 4713 18* 

Britannia Ufe Unit Managvrs Ud <L200)F 
190 West Gooige St, Gusgeoi 02 2 fA 04 -3323133 
BolmdOrowm 6 7109 72 04 7704 -0 79 240 
DoKAttual . b 76 72 T 74 8? 15 -0» 2«0 

SmlltrCoi 6 54 92 3492 56 73-015 232 

OolAcm* . .fa SStf »63 6273 mJ7 232 

HritaorrieM 6 27 93 27 93*29 8/ -016 5 2b 

nrMnrnir- . 6 57 73 37 73 40 37-02 526 
JMtnunGlIi lac 6 3462 34 faU J7 03-t U> 0 33 

DoiteOMU 6 3328 35 20 37 73 -016 033 

C<ftmdCfiid> - 6 00 42 00.42 06 01 -090 2 04 
DotACOml _ . fa 80 «2 BO 42 S6 01 -04Q 204 

Global Bad Ik 6 2*07 24 00 25 39 -006 5 87 

Dotteam) fa 2B84 Sfl 15 3066407587 

MiWtlPratetae 6 2430 2438 2&07 4IS000 
CflKSpni . fa 24 30 24 M 26.07 /US 0 00 
MtertAaM . 6 rr.oi tan m vs -a-w l u 
MIT— nidi tam 6 5483 5485 58 fafal-OSllD77 




Britannia Life Unit Managers Ltd 
190 West Gooige St, Gusgevi 02 2r A 04 

BolmdGrowa fa 7L09 7204 7704 
Do UUCifl*) . b 76 72 7? 74 83 15 
SmlltrCpv . fa 54 92 3* 92 SB 73 
Oolteoml . - fa SB t& M 55 62.73 
H^terrcM fa 27 93 27 43*29 8/ 

Dvlteom# . fa 37 73 J7 75 4037, 
fa 34 62 34 62*37 03 
fa 3338 35 ZB 37 73 


tevnunGUi 

DoiteomJ 


Do'Accxmt 
Global B—d Ik 
D a (tea—) 
UoR—edPioNa 
(OBAeamO 


fa 3328 35 20 
fa 0042 00.42 
fa 80 42 BO 42 
fa 24 07 24 00 
fa 2084 Z8B5 

8 2* 30 24 38 
24 30 2438 

6 v.t>t tan 

6 54 83 54 85 


06 01 
86 01 
25 39 
30 66 
26.07 
26.07 


Brawn Sfalpler & Co LU -■ Crniti. 


mirem 
LrtlGrascfa f 
MomMy I—OOIC 

don bAtnakjm 
OHrm* . 


Smaller CdaAcc 
SmalirCaMc 


.4 69 47 09 47*73 99 -ObS b 52 
6 23 00 23 00 24^0-020 0^ 
6 5033 52 03 55*1 -4«7 b 08 
6 710? 7107 76*9^40 729 
fa 63 66 63 66 fa8 45 101 
6 23 60 23 60 27 39-022 4 31 
.6 IB7 3 187 5 199 7 -L20 - 

6 111 4 ILL* 110.6HJ0O l.ba 


Brawn Shipley & 
9-17 P a rid M lw Hi 
Mn^dP folia me. 6 
Mmid P folia tec fa 
UKGv^ral fa 

C—»&Gamrd fa 
Eur^pftjfl IdC . 6 

CurwwAtf fa 
FHUKUI -fa 

FounditiJB fa 

0»iup 6 

Gnuiti Inc "S-U S 
GfOamAtc n5-|i 5 

Hi *Jb burnt fa 
fipOftrfir fa' 


Go Ltd (10Q0)F 

mtdS Hit 0444 4L 

66 34 60 34*70 65 -09) 
123 2 123 2 L31 2 -I TO 
2JLQ8 1108 U904H 
1526 15 26 1625-012 
1839 1839 2801 -0/f 
19 10 19 £0 20 M -030 
70.<4 7SJ65 83 76 -033 
54 90 56 49 60 16 m 27 
1)60 3)60 3596 -05) 
22.21 =2 21 23 67 H) IT 
25 64 25 64 27 33 -019 
54 53 5531 5« 18 *29 
9404 962fr mO 440 


13Si BauMi Sow. I 
FdlMrdtm Tv( 9 5b 
UnnlMuia 3b 
jncome _ 5b 
Ucan llmul . 3b 
Smaller . 5b 
UccnmUaiUl 5b 
Nik Portfolio V J 
Uccsm Uaib)9 3 
Hwiktawtofifr 3 


5b 4302 4502 
3b 49 J2 49 32 
5 b 1585 1^0 5 
5b MIB 22*3 
5b BB03 8803 

5b 1036 10)6 


Cl 72 -CJ5 
52 JB 4)3 
176 8 -0 3 
379 J -i 
93 31 -071 
1098 -09 


b BB 03 30 01 93 31 -0 7l 
b 103-6 103 6 1098 -0 9 
) 49 95 49 95* 51 69-017 
3 53 95 55 «d57 91 -0 4; 
J 44 M 45 40 47 05 -0* 


For aac mil Tn Mppt in Bran* 9110ter A Co 
OS Unit Managers Ltd Q0001F 

103. UwcfaMr060OAN 0618373068 

S .. . 6|I02.4 104 9 llL7|-0 90.47 

-th - ..6 107 2 100,9*115 9 -1.3^18 

UK loom .. . 6193 95 9541 101 51-0 716 11 


AUrftrtt UbK Trait Mwgera LU (16MIF 
UOeurSt GDUnt CH3 7RA UI220/1733 

UKSmoUCn . 0(10100101001078101 . I - 

Attest Unit Trust Mangers Ltd Q20G)H 
lOtaemTerrace.AterteenAB9 MU OBOOBSSaO 
jRwtai&Ml 3b 2961 2961 5131-094270 
CmfajK. .0 50 72 50 72 » 72 *001 9 41 

Coropfc* Sb 64 10 44 10 6799-Ofcl 0 00 

£mmfrfaocw Sb 69 40*4 98 6900-0471.94 
Ejwwl _ . I no* 710 m 739 3 -28 4 14 

EdpIvicpM _ Sb 32.99 1299 3*02 -021 b 35 


99 1299 3*02-021 b 85 
l. 51 52.19 S2.19d5fa.2l d<7 i U 
5b 1525 15 80 16 07-130 U 76 
. 5 99 I 102.7 109^ -OB t 56 

5 164 2 170 1 1816 -U LSI 
..5b 94 7 94 7* 105 9 -1 4 0 00 

41 34 07 16 48 -033 0-5J 


For CS F<mi Mnyi we Gif FiNtedi ITT 
Canada Ufe UnH Tst Mgvs Ltd Q2W1F 
H^iSL Poller)Bor, Hern. EKb584 070751122 

CanGeiOtal -. .6 US3 Ul4dl»4 -0 7 5 60 
Da Gen team . 6 233) ZteJ 2346-13)60 
Dataamnn . 6 7813 00 42 05 25 -020 70* 
Oataetecm .6 212.1217 8 230B -0b 706 
Gift A Faint . .6 36 92 36 4)*J9 19 -Oil 7.4» 

Cannon Find Manager* Ltd (12Q9)H 
l Olynite Wo>. Wenfatey. HAfl WB 
OBJ.-9028876 DmJIot 0800 28262 L 

Gmtb 5fa 3511 3530*3/75-0 11 *02 

Idem .3b 40 09 40^9*4)21 -424 6^*8 

For Eon. ...5*2809 28.09 3004 -051349 
11VUAmerica* ..5b 33 22 532S 56 92-010 001 

Global ... 35 56 19 56 7) 6068 -026 1.06 

Eunwai ... 3< 53 14 S3 11 56^3 -056 1 27 

Am. 55 37 78 57 78 6180-LI2Q01 

faitl Ofttdc? Bd 55 46.63 46 65 49 43-41) 882 
S£teU. 6 53 25 5)25 56.95-4&3 i./H 

UKCapBalGroartti 6 5620 56 20 <4 U -0 mJ)o6 

CapeHtoe Myers UT Mngt Ud CI2Q0JF 
iSFovTTUdn Start, MwEdesttr M22AF 0612365685 
£m*lrt«0bl 2365683 OmI1*9061236 5)62 

CattaPtr Fa*W 

America*GGa . S|8788 8788 9)491-0(fato24 
(AcMUiltal. .. 5193 45 93.4S 99 421-0 7010 24 


13/75-011 
143 21 -024 
30 04-059 
56 92 -010 
60 68 -026 
*>.83 -056 
61 80 -LJ2 
49 43-01) 
56.95 -dJJ 
60 11 -855 


59 049 
JO 0 01 
26 1.08 
56 L27 


America* B (>« . 
(team Ualts). .. 
Em Ope ni me . 
(Aceiini UKtt) . 
Far Last & Gen 
UcamM 
Glenfrion 
■AuunUiMil 
ton 

DoinUniui.. , 
foffitf ACravt* 
Itepmi Ufdul .. , 
Master rortf* to. 
(AcadUrntd . 
Sped* Sib 
(team Uflftsl . . 


5 87 80 8788 93*9 -066 024 
5 93 45 93.45 99 42 -0 70 Q 24 
± 53 74 53.74* 56.88 -053 lfaO 
5 5603 5603 59 31 -055 l 60 
5 3162 3162 33 64 -aM - 
S 31 62 316? 3364 -074 - 

519620 19620 208 BO -0 JO 2 03 
.5 21000 21H.OO 232.00-090 203 
S 297 IQ 297 JLO 317 60 -200 3 32 
.3 194.00 49bOO 53030 -350 3 32 
.3 Z77» 277«*2»9fl-l50S9O 
5 36260 36260 JSS^Q -400 5 90 
3 nan 7635 OUBOQLQO -M 3.75 
.3 R95WMQ0 911209 4W 3 75 
5 66 67 6667*7093 -050 J 36 
5 7706 77.06 8L98K-039DJ6 


IfVi Vlrtd.. 2]09Q 00 910 70 938-901-3 2D [fa J4 

(AeevnUwu) . 2IJNIM HOMO 10UUMJXH6 34 
James Canal Unit Tst Moot Ltd (14001F 
7 DefonMre Sqm. London. EC2M 4HU 


leal tofl 07 -TO 
U 3240+14 
) 3 152.1 +0.9 
) ( 443 0 -22 
04 71 49 -035 
54 5713 -a/4 
61*20 65 «0 04 


071-9535050 Wl* 07 -TO5055 

American5b 303.7 30J 7 324 0 +14 151 
Aiaerlcail*dtt. 3b 143 3 1433 L52.1 #0.9 UN 

CwHaJ .5b 415 1 413 I 443 0 -22 334 

EmMaGrtnft -5b 670* 67 04 71 49 -035 189 
ForSnCiOrfB Sb 53.34 5J 54 5713 -aW)7D 
Global Bond . . Sb 1961 1961*2063 *0M b.96 
McngKopqGwtil 5b 53 57 53 57 57 17 d«110 
KS* - . .5b 367 2 3903 *16-5 -2.6 6 08 
(MlGeOMh - . -3b 5230 5230*5631 -411 & 38 
'UpnGfu-lli 5b 128.6 1286 1372 -27 - 

•Japan Sin I It Cm 5b 1726 L72fa LB 42-• ZB - 
SpmAHmiCM.. 5b 32 59 3259 34 78 -428 - 
CtraatMde* 5b 104 8 1048 III A -0 7 l OS 

E Index . -5b 3836 3836 40.4) -047 0,72 

dp.3b 89 bS 91 34 97 48-04)128 

hdei. . .3b 7452 7452 79 33 -U3 4,48 
OK Idles.5b 95.04 95 67*102.1 -05M62 

Capital Nurse Unit Tst Mon U2001F 
Capital Hor Fftlleal Swore. Edloburpi 
031-2284477 ^ D«J (ftp 0800 8335*1 

CoMAcc. 0 37.44 57 44 57 44*001 986 

Do bow .0 5083 30.93 5083 <001406 

EnropediGvlb . 6 26^7 »87 2867 -021 1 58 

GtobalOnates ...6 33 41 33.58 3391 -4)5 2 06 
Da Inane . . 6 3Z63 JZBO 3507 -fl.49 20b 

bmeiGMbAce.-fa 2L47 2167 Z3 17-911 343 

Oo Income.b 2093 21L) 22-59 -01 5 43 

NMlGwtb . 6 20 24 20 24 2L64-019 154 


137.2 ‘21 - 

IB 42 -4 2B - 

34 78 -f 2B - 

112.4 -0 7 l OS 

40.93 -041 0,72 
97 48 -043 128 
79 33 -ZJ2 4,48 
1102.1 -03M62 


Ootaconr .0 5083 30.83 5083 

EwofwCwtta . 6 2647 26 87 28 67 

GtobalOaaAa ...6 33 41 33.58 3391 
Da Income . . 6 32-63 JZBO 3507 

fame*C«*Act._b ILL47 2L67 23 17 

Do Income.b 20V 2113 22-59 

tasflGwU . 6 20 24 20 24 2L64 

JapwGwtb. . .6 13 39 13 39 1432 

litliteivGmtIi.. 6 25 U 25 70*27 48 

DrienUlOpaAcc. 6 b827 6827 7301 
Do Income —. 6 67.60 67.60 7229 


JapMGmtfe. 
HUAmef G*atJ>.. 
DrtenUJ OpaAcc 


3507 -041 
23 17 -011 
2239-01 
2L64 -019 
1432 -036 


Do Income.. 6 67.60 67.60 72_29K01te.s 

PmtySkores . ..6 19 63 2032 21 73 -017(1.7 
Soul Ur COS ■ . .6 2)46 234(1 25 09MBIU1 

UK Guam ftt.. .6 19.43 19.45 20 80I-0J5MJ 
til 11 "(dll ib An 1 mi 

^rfigCpMCWta 52.11 3Z40 S5 74[-0F&.7 
Da Income . . Si 4 50.59 5087 54Ukj0EU 
teS0EJC*8»«[4a.Sfa 5L37 5L98 53^9-0»p6 
Do Income .. 5b 50-29 5069 5J 921-03713 6 
Fumfy Grate* u* TmtHpenroisa^ 
M^I/MerfcaaTav. t Z7.L1 II 2899 -Oil DO 
BAegtfEmoppanTiiy_b 22.14 22.14 Z3fa3-02bZj 
HnglGlabiaiTag .6 166.9 1669 178S-L20.9 
MepHirantfltSlf b 27.49 2749 29.40 -0J 4.6 
WnedtocomeTuf.b 1751 1751 M2 -1 S6 
MnglleUTttT - .6 25.79 ZS.79d27.5BH)0«l48 

Cazeosve Unit Trust tegmt Ltd (22003F 


lbTdkOdiHYam. LadonEC2ft 70 
Cum Portfolio-5 53 65 34 00 
AmfcanPUr(fi0n_.S 38.90 5912 
EmopswftrlfOfto 5 58 34 5834 
Japanese Partfello. 5 3235 3235 
Pacific Portfolio _ 5 64.75 bSQu 
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Worraalf . fa 21.94 23.93 26.01 KU 
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■IS UnH Trvsl Dean* 
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MI5CasM_5k 
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MSEmmteir| Wt 
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Trvrtv-USS 
MtSUK lodei 0 ■ -5G 
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UK Ffo^sstn tee _ Sfa 56.14 56.94 
UK Small Co'1. 5\ 3201 32 B1 

GlBrtlhbCos.,.5^ 37.14 37 14 39 72 
AmericanGwUi .. 5fa 33.64 83.64 89.45 
. ..5V 4050 4050 4327 
56 8B.47 80*7 9*AZ 

r ..5% 66.05 6607 7152 
. 5% 54.49 54 48 58.18 
8838 88 M 9453 
S 31.97 39.17 4268 
.... 5t« CS5M) 93065 100064 
I Dem* e. 071-465 0433 
fa. ..5V|BiTn 04.7741 
094413 
05 9415 
099253 
09511) 

103X2 

r« 5L10890091396 
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w>aanBb*«v 0 - Sit ■4MM^MHI 
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mscvfifa _ 51 ssusuiuea hm 
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USEtewtofJV gUVUOVd 30 XB4 
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ME Japan Bear* _5l* nUldOXte SWS 

msusBrord._.5(alas2Huan mm 



bvwifaTrott.... .5 L64.9 
HI*ilKM - .5 7806 

telemaUop*_5 5L53 M 

llnfaeri ateii ftmti - 5h 4402 44. 
BHpalTvMAHti.l 50.47 50 
J«Mir*ta*/M—6 22.95 22 
42n 

Manated_fa 4L54 

Cate_0 51.44 

Luard UnH Tst Itors Ltd Q2Q03F 
21 MoorfteM^ U*0 m EC2P 2HT 07 

UK Capital flog 11. 0 2563 2SfaL3*22»JLl 
niK4C*IitU..D 2721 272_K* 277 1 
UK Income teg 11^0 183.7 L83.7*107J 
MS*ltefi»4agU„fi 1506 1506 
fangiGiftiOllV.B 7735 7735 
MivfadlMUv.f 54 67 S4>* 

»BsasJaa-» 

Legal & General (U.T. 
tolK5Mej0faRand.il* 

EntilrtteOOT 227300 

EanUrOtat.6 040 

Aaron-fa 99730 

Ea*tyto00mt_6 6639 

VKSmiAMaltaa ^6 43 66 

Camp—-fa 7«S4 

Evmntdv. _ S 4621 
Fvtoa. _ ..6 10660 
nudMM- ..6 48.00 
Gill - - — 6 8330 

Gtotal Growtfa-6 0 11 

tad Bond-- ...fa 42.Bi 

Japanese-6 33.73 

JopaahKtev_5 19-42 

ftatw* Rasotntee .6 6L41 

Hortfa Anmrteaa _ 6 96 73 

OicnMlEm . -.6 67.14 

(fKfitcamr-6 5534 

UK Smarter Or ......6 77 90 

Worldwide_fa 57.64 

Lloyds 8k UnH Tst Mg 
PO Bra 63, Ckatiwn. Keet ME4 4YB 
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Merlin Jupiter Unit Tst Mgrs Ud COttStF 

197 Katohttrttp. LofdtaSW7LRB OT ~ 

Amricaa Can5 107 7 107 7 U46 
. . _5 77.75 8032* 05 66 

_Ml- 5 10LJ L0Z.2 1080 

UK Growl*. _5 3047 JL44*J344 

toterraiXwhU _ ....5 

Gojlnra-. 5 SS.90 55(D 58.54 

Earapen __5 6b 04 fafaJM 7036_ 

FarEten.5 1563 1609 



Haw Emm_faf46 04 4699 49.W-U5IL67 

Pembroke A d mfn btr aiton Ud Q630IF 
10-19 Sn***Si.UBten Wa« JPt 0 71-450 TO6 
P trctaofattecnm. . sTfeO 1DL29 10736j_ -b.57 
P—fauieWar*tec-6140 bfa 4175 4*361 » .004 

Perpofanl UnH Tst Mn gn t QtM)F 

IjBKarLSemtt. KentQf 
Income -. 5L 

ZSSSSStiL^t 
&^S?2S!.:.5 5 5 

Eamfifiwtfa 5 Vi 
UKGfwi* ... .5V 

SSSKr^B 

PEJ» octet toe 
AdonWfaMkte- 5t» 

Am WlrCfib.. ..SU^ 

Uk^SSwtvIulSS 233 44.42 
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Pm£iMsift-5J 1109 UOrt 1179 

S£SL3SS.ii| SS-Hs 
BBLc—ft SS 

rftf^T_ _ Sb CI ,0 4 2i63 1060, 

sss- z- 3 t xa isTiss 

SS25&:“iJS Wd B «l 

msr"-i5 si sj gy 

SpoeuiSH hzM. .5b 8U»2 

UK5TOkCCBGwte-5fg J|34 393Ij 

U-S Growtfa..^-5J2 J72A 97^ igi4! 
UnlvGrowdi -_ .5b 92.9 2 ^ 92 g^9005 

Schroder Ueft Trusts Ltd Q4tH»F 

SSLv: ft S3 »7 S3! 

_3S 9BJLB 99.10*1® 7 
_9? 115-1 U62 124 
-5V 48.49 48 99* 52 
_5V 19.79 5030 53. . 
_ ,5V 48X* 4653*49 63 
_..5V 46.02 4671 49 K 

. 5V 3990 4UO*43^5 
...,5t* 10 M 4L75 445 
.. 5? 48.96 48 96 5L6 
,_s5 57-» WJ8 eg.48 

GUtfanote_5ta 97.90 97.9S 1032 

(AcannUfaktS)—3V 1283 1»3 1».4 

tocomv_217.3 220 0 234b 

CAanOfdtri.3t* 611-9 6194 6606 
JM5m£Ctt..5}. W5 

SS^ES^IiSi? ^ 

ffi5roUi5S)Z..3? 3437 J4.« SS 

FiOrteOwUl .. . 3t» 5432 P 
(AccunUnite) _ 5V 5565 36.19 6035 

Smaller Cn^s-5^ L30.1 UJ7 

(ktenlMs)..-9li 140.2 153.4 
-3V 54 B5 

,_3V 5140_ 

__5V 138.7 1403* 1M 

,_5V 1504 1603 L71_l 

SSUM :S R3 KS 

WortdRJ _ ^.. M 5k 5260 5291 66.43 
CAeetnnUnite). 55.OS 55 


48.101 
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44.42 
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Metropolitan UnH Trust Mngrs Ud QOO03F 
) Darta Lue, Ponenflar Olfa 1AJ C 

Eonwrowlhrtn.6 TL 29 7181 76J1 

koerttetamiSfauap - b 39 02 J9J9 41. 
SnUHrunT7\...6 »20 5#J0 g. 
UKGrontAAee. - fa S.b7 5444 5792 
inCtoeawAcc.-.5U 6507 &55 
Ooteoamt_ 3V 5317 5385 
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Ptrilllps & Drew Unit Manaws Ltd GWJF 
14 Ptater Stete*. Ltadta EOA^gD 

SS iTjOSi 

KiflHin Unit Tmt Magntt LU (0830JF 

5,Pns ' taa "&5 raww 

UnH Trote tawpiltafaOtePtenKM 
LVrttee Hart Yard. Landed Sb_llR ^ Wl-fflaS 




Far FS InaesUMPt set Brttasata Lffr UriU Mtpi 

Family Investment Mnvnt Ud QOQO)F 
SovsetonlKTkMmSLBrtooa 073 220707 
Fam^Asw r*_...5j4SJ4 feT6 5IgT...Ip06 

Fidelity investment Sem Ud Q200IF 
130. Tonbridge W. Toobrldge Till 90Z 
Califiw Private Olem 0800 414161 

Broker Deo!lr*n 0800414101 

ASEAM.5V 2052 2032 21-81 027 000 

Anevtan... - 5V 2553 1553 144.2 000 7JW 

Amertqtec . . SL 30 *6 J0.4ta*32_Lb 000 1 69 
AuerS pkS its.. .SV 7L39 71.39 7b. 15 -U4 100 
CotetteilW - . 0 14L45 14L45*14L45 0O 9.70 
Joan Small* Cb 5V 18 63 1063 19 A H) 40 100 
EwtWtoIncome..,3V 27.41 Z7.41 29 15^030 458 

Cmron.5 V 9277 9177 98.64 -L14 0.00 

1912 Euro (hm .5 V 36.42 36.42 38.73 HL2b 0 00 

tfKflnrwte. _ 5L 5JJ2 51.72 57.12 -225 000 


mSUSBeer4.-.5(a(n52H15Ata IfaJHZ 

Granville UnH Tst M n gmt Ud (D6591F 
Mfet fee, 77 Uamrir $1 Lomtoi Q BAF 071-4881212 
5UUC?% ... .5VI59B8 6338 67^21.-176-14 
Brian teem. -. 508715 18795 199.95)--&12 


DoUteovnd-.... 
D*tl EsrapaGwU 

DoMcnwiu ___ 

Extra tecoroe . 

DoOkcam)- 

Genian Growth _ 


19.77 

1243 

9L61 


1912EuroOtcn .5V 36.42 36.42 38.73 -1*0 00 
tfXfirowtt. _ 5V 53J 2 53 72 57.12 425 000 

F* East toe_5V 36.99 36.91 39 42 -022 3 » 

Gilt & Fed tot_0 2SJD 2003*2831 4W 9.90 

y*aJCbiumJbW..5V 1053 1853 19.77 -009 4-73 
Growth & Inc m .5U US l 116,9 1243 «030 5.47 
tome Pint 3 V 85.46 66 15 9L61 -0« 8.73 

InU Bond ..5It 2434 2454*2508 002 6.49 

tell PEP.._ SV 2130 2L48 22.84 0J8 ELOO 
JonaaSproShf ^ 5V 44.22 44 22 47.15 -£5(0 00 

Japan.. ..JV 92J55 4Z5M9BA2 -508U 00 

Moao9*teU .. SV 1484 148.4 158-6-L70H.00 
MoneiMtorr . 51* 28 99 2114*31.09 -«2bk)JM 

Recovery .9V 2160 2177 2315-OlllO.OO 

SonU E. Atta _ 3V 7166 7L66 76 44 0610.00 
SerialSta . .SL 268.1 268 1 2B5.11-240KOO 
Hdrilte Ste el r u Md* PB*tanP«Htf*to . _ 

Afivlean .. _.5V 1362 1365 1454|-OXjD.OO 
Arne Spec 9u ..59* 1227 125.0 U33 

Cate.5V 1410 1410 1503 

Eortxwsn .. SV 147 b 1510 1689 
1992Ewcpteitoo- 5V 1414 1443 153.7 
GlU&FbtOhn ..5L 125 9 1273 1386 
QotafC uam UWt 3V 91^2 93.42 91.49 
tncornvPfaii _ _5V 99.39 100A Iff ?2 
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F<r Grata* Mm mi AIB Unfa Tnm Mm 
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014&.41 

-uEjo 
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Cate..0 1263 126.5 " 

Cemn.. - . ..6 2B34 2© 7 

B0tXn*ed,. —fa 113.1 113.1 

firowtbErolU-b 2154 2185 

tecofMTrest- 6 77 12 7848 

hteMkral_.6 104.7 106 6 

Jama Tfist.6 6634 66.77* 

Managed ...6 8837 0938 

nth 4meriean ... fa 174.0 174 6 

Pacific..6 211 B 2233 

Prop Starts . . .fa 126.0 UCLb* 

Stroll Catenaries-..b 1763 1842 196.71-2.0,,-^ 
Gnantem .— 6 3202 3249 347.11-4.1(3.63 

Guhmess Right Unit Tst Mgrs Ltd <2400)F 

5 Gatefoid Street, London SKI 2RE 07- 

EMU Trust_ . 509174 102.28 10736 

Gtab*Hi*tan.. 5[35 68 86.14 90.67 
PUaFlSteteA^PihffaJD 10053 104. 
EmpcanGrawth.. 6 6237 62-57 6fa. 

G total Growth_6 4049 40.49 

HMttoCoae_bl 75.21 7531 80.47 
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Midland Unit Trusts Ltd Q200IF 
192 ErieSWLfflgfWO. a 3RD 
DeaHna: 0742 52Q20Q Ejmt 

fttlMfu__ 6 60 25 60 79 ^3. 
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CmKri_6 6577 65.77*7034 
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Curopetei GrowfJl ..6 1311 3 lI 139.1 
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UK Inc 4k Mi Ad 


Cutra Htab tec._ .6 54 65 
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MaadartnTn _fa fal_38 
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CAtonUnJld_b 93.46 

WdMPtetonalPtrotoaUrit 
Brilfc*-..... 6 67.99 

5UK 

Mya qgq __ b 4832 
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HcrtbAmerican .. 6 5654 
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British--b M^B 62.75 
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Japan Croinb ^ ~J.. 6 25 67 25 72 
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MoavPtfto_fa 69.94 69.94 

North American . -fa 53.94 5438 
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lfaSomi But, fewtesta. Kent THU Urn {EBjjjBWQ 
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Ibaaobw-- 
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HlpltoConw _ b 75.21 75 l21 

OvAcant..^. - .6 *05 92.05 

f*«i American.. . b 131.4 13L4 
PadfieGrowth . ..fa 37.00 37 80 

Reconry. b 180.7 180 7 

DO Aeon... b 194.7 194 7 

aVtaraWlwP-lii 93 64 Qfa.75 
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tocomtPtot _ .S 1 * 99.3 
JUproSmrSfts SW 57.9 
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.39 lOQjfa 


i 


JapanSmrSftS b\t 57.9J 5071 62.53 

Japan.5^ 5L70 5235 5S.76 

Unwd.. . 5(« 107 0 LlOO 117j 

SomhAsia.. 5U 162.9 1646 175 3 
Special Site .-. rSU 99.75 1035 1103 
UK Growth _ _5V 9634 9850 104 9 H) ZB 
• CAA - Itat toootee rrinraiM 


FlemiNg Private Fund Mngt Ltd Q200IF 
31 S«a SUw. Umhn EC? M2QP 071-3779242 

Faun, toe P'frilo.... 0162 58 62.58 65.95[ (o)p 27 
Flan.CopPforiO 0 104$ U)45* 107.0( (i)R-64 
GnatrtiOaptetrottks.019425 94 25 95.101.. ..K21 

Ford on & Colonial Unit Mnant CUtOOtF 
AMn. PO Bra 2001. frOKmod. Essei CM13 1XR 
Enailrlro 0277 227300 Oaa I tattDZ77 261010 

Emm_ . S 7357 7557tf7*95foX 179 

Far Law*.5 7B55 7055 B433pil - 

ffaBtan_5 6503 6603 70.48k* 3 56 

UK Growth .... 5 b3.95 64^5 68.72k*) 039 

UK Income ..5 7701 78.12 8355k34 121 

USSmoltor Qo\ . 50J7 00 199 ZO 148 40M50I- 


HaUfax Standard Tst Muyu t Ud C073OF 
PO Bra faoa Dftrtafob EH151EW 
CMMAaracagta-SM25.74 2b_22*27 
OdMlMvto. Vi 26.84 2733 23 96 
toiteetant&ytae.Sia 22.75 2310 24561-03 
towMatato 34123.02 23 46 24071-03 

Hatntaro Generali Fnd Mgvs Ltd QOOOIF 
ddtalt. 5 AteMdi RSL HuUm. a i Uwwd . Ean 

EimlrtaOOTZZTjQp 06*6^0277690390 

Propfrtj Stun - 513733 1733* 3Njhl|-lifi09 

UK Growth 5lfa7.22 67.56 7Lfa0HLXOJt3 

Hantbras Uidt Trust Managers Ud QOOOIF 

Adnata. 5 Ravtehrii R4. Kaura. Brantapo d, En a_ 

Eaq* rte 0277 27300 DeritopOZTT690390 

Canadian. ~b[*7.0R 47JW 50.44 -034 DJO 

E«*t7tacone_5|01b3 0Lfa3*8604 -MB 637 

Euinsa... _5kO7.1OZ07JOLLL3O-L3lLi2 

InU StatoCton.^.515558 5556*59 15 -00 - 

Jockos* -5(7504 75 64 BO 11 -iH - 

ModelFfolto . ■■ 502630 126X134 00 -L20 )94 
North Amwfcte . -S172LQ5 72.76 77 20 -052 039 
Scandlrartai 5 86 08 86.08 91.03 -238 055 
SnMIvGompinlte 5123.44 2)44 24.9«kJfafefa9 

He nd er so n Unit Tst Mngmt Ltd Q200IF 

PO Bra 2003 tatwgod. Bara CMU 1XT _ 

Eoterto 0277 227300 Deal** 0Z7769W7B 

Family oS Fra*..5M5L25 5L25*54 76M.4MZL25 
UKPmH . 

Special Sb .5l«hW97 19230 205 69^213^30 

(Accom Unite) 5«*5707 ?*L«5 J1L 7^25230 
Be* of Brttha5SI43J 432 46.41-431 OH 


Small Cm & RKy _ J5 
OotAt aw ) —... K 
UKErattyGwth 
UK EipAte lie.... 

UK Growth _ ... 

DO (ACOIl) ■■■- ._ BirA'ra i^.ig ib. u 

WoridvOtoGwth 6BSLTO 19LID 204. 

D»(tem>-faSSLVO 282.90 299. 

London & Manchester Tst Ugnt QOfHDH 
WlMlade Pert. ExeterOT IDS 0392282673 

America]—.6pff.74 4L.97 4303 1 -= rT - 

Grow*.—.6 59.71 60.21 64.60 

tam..6 44.96 46 40 49.79 

hnawrioral-6 3*40 3B.B3 41.66 

Jvn..6 2507 2531*27.16 

Tftef tovThnte.6157 74 3abl 4L43 

M & G Securities (0915IH 
MAG Homl Victoria Baad. Ctataatad CM1.1FB 
CMMKWr SerrtoJltoK beaTtog CM 5W390 
Amer&Gcneral ._..5 MB67 2faa«2B4 2 -L4 009 
UranIMtO.w. ..5 J3L06 331.1 5500-L6 009 

Arow Recovery_ 5 2573 2573 272.1 ^23 148 

ttunOriri.. .5 5073 29%8 310 7 -23 L4B 

AmerSmltrGoi.5 7305 75 10*79 40 -04 - 

CAcoan Unite)_5 76bb 76.70 8130 -0.4 - 

Mvolmtaa..-. _ 5 9338 9360499.00 -0 8 LZ7 

(AceanUnite)_5 ILL 13 Ul 2 117.b -01 L» 

Capital— --5 02.64 ^27*478.7 -I3b26 

(Accron Unite).5 TO87 192.9 5212 -1 fa 526 

OuriPud^.-3 14037 4433* 454.4 -L2 7.92 

CAa»lMb}_J JAfJb 17S0L4 18250 -4.7 7.92 

CanodEty — .. 5 06.9/ 207 0*210.9 -L3 2Jb 

Utew« Units)-5 W.95 3000 3172-2.0 2.16 

Cot»«* Growth . 5 Bllb 5632 bl6.7 -4J> 504 

DMM_-3 24.48 24 70 2640 _ b.96 

(AfiCpm Units)_5 92.68 93.60 100 1 -0.1b 16 

EonkyIncome_5 L96LH 203.9*2183 -0 9 7.9 

(town Unite).^S&236 Z38.0 254.7 -Ll 7.9 

EirmnAGransU ..300661 306.7*3243 -23 1*4 
(tamUrts) . .- SpSLOb 382.1 404 0 -3 3 1 64 
EraeonDlvtta*-S|4l63 4300*46 60 -0 2 b 29 


North American. _fa 53.94 5438 
mow* tottoPTOki Urit TM ■ 

Brttite-..fa 62.18 6337 

Europaaa Growth ...fa 56.62 56 79 

Gilt A Fiend totb 62-00 62.00 

toocme—..fa 54.45 5548 59. 

Japan Growth_fa 26 04 2609 27. 

Ma*a«*U. . .-... b 48.96 19-57 52. 
htOP9 Morlret — 6 67.3B 6733 71.10 

North AMcan.6 574* 5813 6184 
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-019 Lb7 
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Ainertonfa-.... Jb 
(Acao Unite) 4. 31, 

Ainwl l ao-5S 

CtoroO*eri,.J|j, 

JTbS 

_ .BS 
...3 V, 
. 3 V, 

.. 34* 

_ , s 

GlKhuM..^.3b 
(AcrnmUmts) _ ,3ta 

EJUM UaiiSl '.K 

JraM5mifrCbi..B> 
<Acra* Units).. 5\i 
japaiEAaprisa.SV 

(Accxn Units)_5to 

Pteffitowilf ... 34i 

CAconn Unite) _ 5L 

asKS&.za 

SSw iiaon .jrK 

—5li 

.JBM&V.IS 

WorMFU^ 

UtoumUnite). .^5ti 


173.1 UtafaltfX 
106 7 199JH130 

99.mu»r 
1263 184 
48 99*52. 

2&S*S'g 

46.71 49 K 
4130*4503 
41.75 MS 

5738 Cg.48 

97.98 1032 
1280 135.4 
220 0 2346 
6194 6606 
2290*245 1 

sra 

S&3MB 

56.99 60J5 
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fttfO WtanetaeLl 2lt L04? 4 1047 4 1009 4 -4L4 0.69 
tanaantactagll ,26 1054 10S.I 10®4 -Ll LT2 
Ev*ian*tJta|Ll 2V. U6 8 IL6.8 120 6 -3 1 72 

irirapiUtogLI -IV 136.9 Ufa 9 143J -6 7 5.08 
KCwwlKtoiU — ZV 120-6 1206 1260 -5.9 3 08 
ragarafeaMU -lV 666b fab&fa mo -6.0001 
Sn*EdWUa9U_JV 353 B )530 377.4 -4 8 1.73 

Foster & BraiUiwalte Fd Mngt Ltd Q100)F 
1 WbUeHan LraraoSEl lwr 072-40?^ 

FfaamofehcEnty SI] 36 44 37.15 39521-004 
FA0MtaEiAa-56 4L5fa 42J3U43 06 
rUfthtatalhta-M 39 29 4Lflb 43 68 
FM««MtalKfaC-ft 39 29 41.06 43 68 
flBhwMCron Vx 43.10 43 UM4fa94 
FSJItoaMlsin.51] 44.17 46.73 49 71 
^JMMNfac..Sb 45.67 40J1 5U9 


Special Sts .3 k pi 97 11233 

lAccisniUnite) 5k&707 «L15 
Best of Brttha... Skl4L2 431 
UtofatocnnaFWi 
Icam&Gwth 5 k [17653 17631 
CiOGun OWf*.. . 5k N57 47 4J7.47 
Htofairoome -. 3kg3HUm 

Extra Income.5k§Q)57 203 5/ 

Smaller Cos Dh ..5k 9/ 121971 

Pr*&GiK - Sk 140 43 4146 


5kQ7653 17L53 188 0 
5k fij717 417.17 *6SM 
5kg3 72U17W284 
5kE)57 203 3/ 21670 
3k E5.97 12197*13205 
5k 140 45 4144*45 06 



Flattlntirast 5k 1502b 5026 5452 


haemal ratal ... 5k [159-32 15932 169 34|-L«lL45 
Gtotafflenmc 5kf57 6fl S7MbLQLHlXaS7 


)44 FA Bn 


49 71 
5L39 


5271 5464*50 U 


Asian Emprise 5k 7U7 7907 B4%hi^[l 10 
Australian .. .. 5k 109 49 10049 107 42 -L59H56 

E*ta«a.5k ?7? 18 2779H Z94Jfa -2110 81 

Enmpeantaenve .5k 5239 52.59*55M-OSifi00 
Ero Small Cos.. 5k 1015 1015 107 97 -045U.60 
Japan Trust , .5k 9891 98 91*10510 -21HO0O 


Japan Trust 


FUBK5*ltaCEifac.96f54J7 5628 S907I-LMIOL6 

FraraUngton Unit Mogt Ltd 0200}F 
l55BMMpsvte.Li*toMEC2M3FT ... 

126L9 26L9 


l55BMMQS«te. EC2M 3FT 
Altar53lr (Gi. ... 5|a»L9 26L9 280 0 
(AcraallMil... 5 2675 267 5 286.0 


r-374,4100 
U,MiLn ecu 


SgiittnitaC* 5k 
ProVk Sasfh Cos . 5k 
NonbAmuiean _5k 


SU. 5k/213fa 1236120.421 


} 01 35 01 37.39-1' 
1 22 I0U2 108 54 -U 
275 162.75*173 25 -U 


Capita) fit 
UonUntai 
Coatf Saiffa Cat 
(Acorn Unite) 

Qomrublt. 

(Accun U m teJ. . 
Eorapnan 
(AcomUrdis) _ 
Eatratoeome . 
fAccam UntisJ _ 
FiajacMI _ . 
lAcanUMteJ . . 


AwSmoHw- 5k 15635 5535 9949 


5 Z29£ 2291 243fa 
5 310 6 3106 330 
5 35.33 5B H 4L4A -045 
.5 39.89 39 89 42.90 -0« 

3 90.02 4319*99 U ^0201110 
5 IfalJ 16b««1775 44}^'“ 
5 79 99 79 99 85 45 -Oft 

5 82.6b BZbfa 8830 -0X7,_ 

.5 2166 2166*230 4 -OCX102 
S 2903 2985*317 3 -OxE 02 
. ..^“T29 


Bianjt America 
Gtobal Tech 
tatfic Ewg 
CfMTn... 


FtaataUf_5 fafa ifa 6626 

lAconUtool . , 5 bA.85 6805 73 
Income & Growth . 5 136 6 236 6 145J 
(Accra* Unit* ... .5 104 0 1B4J) 

loUGrowth__ .5 216-fa 2166 231 

(AconnUnlts) . . .5 2403 2403 2576 

JapoaX-Gen .5 8350 83S0 Bl 65 

<Accwn Ualli) . 5 B4J4 04J34 9035 
B — MPMMlOtaC .5 67.97 69 B3 7350 
(Accam Unite). 5 70.18 72J.1 75 90 

Health Fn* be _ 5k 8834 9024 96 40 
Health For* Acc 3b 8834 90 24 96 40 
Mratiis Incan*.. 5 Ul-7 mkuas 
Recovery ... . 3 1926 1921*205 9 

lAcra* UhHU ._ 5 224 7 224 7*2402 
Smaller Co’s . .5 3366 3366 15 00 

(Acaan Unite) . . 5 37 55 3755 3194 
CmGwUfnc - J 6Z.07 fa£.02 62.91 
(AocumUnits) . 3 70 31 7DJL 7251 

GOt fa* Inc . . 3 57 67 57 67 51471-017 
'Accum Data) . « 3 70.13 70 13 72J2k21 

Friends ProvUrat Unit Trusts QOOOIF 

Canto Slw. Salhtary. Wllte 

Deal htq-Q722 411411, Adni to.’UTQ 41 



tncomaAGwU . 2k Lbb84 166 84 174 Ofl(-Ui 
Smaller Cos . .. .2k 02245 12245 130.72 
Eovpein , 2kE»3l 125J1 12*21 
Japan . . .2**[VS2Jb 102b*10h.0 
North American.. 2 6 BO* Ml 10109 113.64 

CtobolTech i\r7S TIE BOB 

Pacific Evnmi 2B» 4 23546 24439 

CiMTn... .2kr£jfa 4226 4466 

Hill Samuel Uolt Tst Mgrs Q200HI 

NLATywerAddhcamtf Up* Cnwden 08 

finish_ . 6 6&3S 4635 7310 

CapuoJ . h 114 4 114 4* 

Donor V.6 210 b 210 fa 

EnropaanV .. . - 6 148 4 148 4* 

For East f . .6 154 1 154.1 1640 


mt 


EmaonanDWta*_5 4333 43^0*46 60 -02 

(Aecaro Units)-5 48 74 49 00,5200 -0.2, 

Extra Yield_5 H3.41 2S6.4 2743 -0.7 

(AonUriO)-5 7DZ.42 710.6 7605 -81 

Far Eastern..5 17731 179.7 190.0-00 

[Accra) Units}-5 0022 2333 2467 -L0 

ftrafflFJraTstt ...5 15806 360 9 373.1 -2.1 

(ACCnw Units) ..5 26.71 636.8 6629 -5.6 

General . 5 39 24 3950*41.60 -82 

CAcora Units)_31008 UU.2 1071-05 

GHttacnv.S 58 07 58 1D*6LOO .... 

Utaaff.Unite) ... .3 13731 137.6 1444 -.... 

Gold -..3 X30 Si 00*53-00 -03 

(AccraUnite)-, ...5 33 4 3 3600 3830 -0 4 
Hlphhrawif. , . . 5 1720 17 20 2820-0 1 

(Acc*nKM&r.5 62-13 «_20 6500 -02 

lad Growth.5 47.97 « 10* 51-00-03 

UcramUnftt).. 5 82.45 &70 87.70 -03 

rmwitation* bb_5 65.99 fa6JX 70 JO -02 

(Aconn Unite) _ _ . 5 87.78 8700 93 60 -02 

Jrcra&Gwi. 5 2435 24.40 25 00 -Ob 

(AceraiUritsl.5 26.12 26^0 Zt.70 -03 

JapanSnolTrrCDs. 5 7134 7X70 73B0-X8 

(AmmDrill)-5 72.04 7230 76.40 -L7 

IMM.. 5 3B3B 38 20 40.40-0.4 

(Attorn Until). 511677 1168 1216-10 

Fronton Ei —.2U827 651L 667 4 -2.9 

team . ... .. .5 23.13 23.80*2330 -0.1 

(AccnasUnits).5 35 97 3690 39 10-03 

Second General .5 42.25 4230*44 70 ri>2 

(tamaUnlcU ... .5 L01B4 10X1 106.9-0 4 

SmaftaCfas_5 4X99 433Qd4faJ0 -0.4 

(AeonUnite) ... 3 78.20 8X10 8630 -07 

Trustee.... 5 27 47 2730 29.10-01 

(Acron Units).500012 1002 1060 -0 2 

UGH Unit Musgen Ltd Q000)F 
MGU Home. Hrora Bt Wwrtbtoq 
Oodtay 027726101a 

Hi&taaxm. ..5 2033 206.4 __ 

(AcobtoU nits)._5 3370 342.4 3642 

□KGrowth . ...5 2340 2573 273 7 

CAcara Unite)_5 3121 3152 3353 

IntEartrGth* . 5 4204 4X22 44.91 

loU Bond ..5 5337 5337 56.26 

Special Si teGwlh - .3 13.02 U54 1440 
KorthJhnranGwIh.S 6468 6468 69 


Mlltaudom Fond AtamgemsTt LM dOWF 
1 WMtottori Yait LofdonOriAft SEl 071-4075966 
tomttaul. HIMTflto lD55UDJ7b0O 

Fra VIM Manila see UNESCO MIM 

Morgan GreoMI Invest Fds Ud QOOOUI 
20 Flnfiw Client London EC2M IUT 
Deriers: 0/1-8260826 Enqriric 
American Girth. .5k 167.1 1671*1 
CrrapronGdihC — 5k 196J 

EamrauGthAcc_5k 197. C 

hniGwth_5k LUL7 

UKEqnKf toe.5k 104.4 

l/KEgottr Ac_5k 123) 

UK tod Trade*Inc ^5 ml 
UK tod Tractor Acc. 5 1211 
US Ei tod Trader tac .3 137 J 
SSEfhd Tutor Acs -.5 J41J 
JaeraTradra_5 3fa 93 

Trader >-..5k 

MorWlInc_5k sFin 

Mmt9e4Aix .. ..5k 90 83 
Cmfalra_.0 UXUE 

Eroopn- ..5k|9603 

Genesta..5197.21] 

Fra Ceoffror Mratto see Comnordsi U*oa 

Murray Jofanstm ITT Mvnt QOOOW 
7 West Nile St GJ*9C* W 2PX 0345090933 

Ataman- .. . .. 2[64JO 6430 66.10 -053 460 
Aasnra Harare— -1 [69.98 69.9U7009 HUB 922 
AinertaqjpcoQ*..-3K2620 1262M12BBD HL« 206 

EqritytocOfW_1 7XD0 7L00 7339-CuW 6.71 

Entmssq _ 1 506b 50.66 5X86-045X04 

F vlSn _ l 96,97 96.97 99 % -X54 LOS 

Smaller Cos..1 44,10 <4 JO 46-14-4hl 226 

(Profit* . _ _..l 39.14 39-14*40.08 +401 L47 
fftymptod fcrtowne — 1 40 24 4024*4X2? -003 6.43 
uRCnroffl.. 1 64,94 64.94 67.41 -U& ZM 



Gcfawal. — -6 37.13 

totranaknaf-6 5009 

Cflt._ 23.77 

tooatsK 0 Gwth- b 46.67 

shist as 

Emer*MMktt_6 4108 

UKSmUor Cos-fa 1004 

Gm^beStatant.Sk 2X74 

Global PEP-6 26.97 

Pwrld a w Cepltal Fd Mgrs L 
2 Bhrtlv W^t Nwfa. Hants 8GZ7 9XA 
Enroproa Acc...—5k 113 3 1133 

European tac-5? 107.8 2070 

JapanAec_...^Sk 5X58 5L58 

JOT toe-5k 5L47 a.47 

nb*VcriaaAK...S<3 6634 66JM 
ftfataatantae . 5k 6252 6252* 
UK EquttjAcc 8L79 BL79 

UKEaotttlnc.-.5k 68 62 6062 

WoridwratAoc _ 5b 9X46 9146 

Wrafiwfdi toe ..^ 5k 8606 86.66 
UKA*taEnfcE.5k 7480 74.80 
ITCHMtacEatoc.Si] 57.47 57.47* 
HbngiKotaAOS«5lj 8530 8308 
HraSjConjtos- .Jk 75. W 75.90* 
SMwta*UteAK^3k 3628 3628 
SntaEMtUtelac-Sk 35.97 35.97 
¥TwlCS5Ace„Sk 63 06 6306 
VwUiBandlac^5k 5332 5332 
En*ftagtoUAte#^JSk 93B4 8704 

wSS^ilSiLr^. 5;% S^i 

HKMorcpMhthto.2 50110 5030* 
ThaiLradAccO...5k 44.42 4402 


OixrttyV.—- b 7703 

CroepnMV-3 1193 

UOToUattUg ... 5 1620 
EronSnalrGotf^ 5 19.78 
(teemUnits)*... . 5 2030 
GtatalEn*t»tocf.i 4637 
tAxzMTi LmS>f.... S 47.77 
JOTSmlhCos9-3 1723 
Okcrai tfaWts)*^ .. 5 17^ 

Mngd Balanced__5 1202 

(feral C 5 1500 

0measEn*t)rg...3 107.6 
0m5alLrCS's9.5 67JJ 
CAcramUntil)?. . S 6931 
Patific9..,..-..__5 1163 

(Aaron Urtsl* 5 1240 

taeoacry ._5 9893 


153.4 

itURS 

JETiSS 

SE z 

5X91 56.0 
5555*3903 

m.i* 

150.4*1600 

163.4 L73.8 
9.97*2124 

55 2106 
.-03 1901 
4821 5131 
7.40*18-51 
7 50 1B.61 
.6 129 



J I . 

1 * 



I ." 


I • 


_3 969.7 

_ 3 219? 

_ 5 lOSS 

S 72-47 

_5 72.47 

.....5 2332 


2505 


Ltd Q000IH 


TtaHandtocg.^ 


Goto Trna toe_5> 

New Zealand Art. 3> 


4435 44 35 
30.60 ^m 

3QM 
38.05 
3701 | 
47^7 47 37 


taMta gPE Pbc 



4121 
44 82 
4402 
1010 
4010 
150.93 



UKfariraAocV_ 3 

UKtodrat.-5 

UKS**I Cc/jl-S 

UrasnalMte)-S 

cSmJtoHsiVZ'-5 


Fra SetoUtor UT see Stu**d Chartroed 
ScottUi Africa** W Tst MgnLbf fOTMIN 
130 ^ VtooBKSL, GtoW9wC2 5KCL^ rairo—« 

toriSntfWHUlfa 3936 40.01 42._ 

EqrityScrat+Jr_6 91-50 4430 47.18 

EranQm._6 57.08 5737 

WMW.-.6 3tol7 
rntowltowni T i 9738 9738 

Jononesc-.6 3404 »35 3706, 

AdiPadflC __ 6 6039 6139 6538j-0.45O.7b 

American - 6 6230 6307 6717HJ39I072 

Scottbfa Eqol tajdG Fd Mgrs Ud aOMW 

1 178.9 1904 
2Kk3 2963 315.6 
363V 36.42*3303 
4430 4432*47.49 
4X65 4L65 


l III . 1 / . 1 • 


-Inti Income. _.. 

tot) Aaron- 

UKGnneraflnc... 

UKGw«IAr n 


5714 


S 45 3600 3830 -04 
720 17 20 1820 -0 1 
LU 6220 6500 -02 
7.47 <§1Q*5LM -01 
2.43 8l70 87.70 -03 
h.49 6600 7030 -02 
7.78 8700 93 60 -02 
435 24.40 25 00 -06 
LU 2620 Z7.70 
L34 7X70 73.BD -1-8 
L04 7230 7X40 -L7 
LIB 38 20 40.40-0.4 
bH 1168 1256 -10 
027 6*1L 667 4 -2.9 
J.15 2300*2520 -0.1 
597 3690 39 10 -03 
125 4230*44 70 -02 
104 10X1 1069-04 
L99 433044630 -0.4 
LZO &LL0 8b30 -07 
r47 2730 29.10 -01 
9.12 1QQ2 1060 -0 2 
n Ltd Q000)F 
wortbtop 


12193 
3642 
273 7 
3393 
144.911 
5626 
1140 


PadficGrowth-j - - - -- 

NFU Motel Unit ttngrx Ltd Q.40QIF 

• i-.i - to ra ■ ■_■ nw - n ■ , 1 — »■ - ■ r-^ 

Mho n. 9 MUIH KOKv IRuDU, UBWOOl Eli 
E«pWteGZ77aCr30p Oe*topO&7 2 

AnonEqoitr_0182.63 8408 «4fiHLr 

NM Unit Trust Mngrs (12013 F 
The Blhon Cent ra, North 
Enqrirtas:07055X2222 

Amertcant_34 31 

(AontMtelV 5k [33 

AnRranrog_36 088 

UtaeronU m)f-5k^ 

Ofltotart..._5k |47 

c ranraU riB)_Sklsx 

(Accnm U*ST" 5k MX 
Eitalranr 5k159, 

(Aanmltolts) — .5k 87, 

Far Gth Acc .3k 196 

GDt&FI.. .5k{52. 

(Aeon (Jolts) - .. 5k [U0. 

Grid*_ .56125 

(AcnraUrittlf . 5k Z7. 

toconro-5k [31 

CAcara lions),.„ 5k p7 

tot* - 5 k In 

(Acm Unite)_5k1j0. 

Jra Smaner Cm - 5k U68 
Sta|6«*ajitro-.5k|^J 


34.78 

93.13 

93.13 


-1 F/l 


For East 9 . .6 154 1 154.1 1643 

n*VKUt -.6 4363 4363 466.8 

Gilt ft Fid tat toe 4 23.72 Z3 72*2464 
HfeVMd . .. 6 7205 7205 77 05 
tacmAGrowCfi... 6 9735 9785 1M3 
tatovullOMlV ....6 148 1 148.1*158 3 

JaaoaTech v.fa 355b 3556 38 

JOTcsrGeneral9 fa 8721 8721 93 

NAlhroaif. fa 44.93 44.93 4805 

Jfonfoliofa fa 4679 4679 50 04 

SfCBTtrr-fa 2Z7 3 2273 2433 


114 4 114 4* 

210 b 210 fa __, 

140 4 148 *4158 7 -2310 73 
154 1 154.1 164.81-23(1.05 

.94 
57 

72.05 7205 77 05|-035I733 
9705 9785 1IM6 -L9 
148 1 148.1*158 3 -1810.44 
355b 3556 38.03 -Ut B00 
87.21 87.21 93.27 -Uip.00 
44.93 44.93 48.Q5(-a4b» : 
4679 4679 50 04 
2Z7 5 2275 2433 


FPECDfUDM 
DaAaron 
F P Ebro G tfa Dm , 
OqAccmi . 

FP Flrod b« DIr 
OqAoopb . . 
rPMfdfaDrti . 
DoAccnn 
FPfMiAmerOm . 
Do Accent 
FP Pac Basla Dht. 
Do Aocsm _ 
SUtaMIrDiV . 
DoAowro. 
SiwnKhp lac Out 
Do Aon* 


5 77040 27252 28041 
9 138 07 54221576 90 
. 5 82.82 8413*8150 
5 85 04 8607*9X88 
5 123 » 1231b 131 12 
.309143 1HQ 21147 
.5153 43 53.66 57.CS 


SmWVraCra _ . ..fa 7947 7947 84 94 
SsedoJSris . . fal 101 5 1015 1085 
M UK EmwglPgCa 1. .bi39 90 41 30 44 171-0 31X21 
21 US Smaller Cos 9. fal<2_yi 4259 45531-0 A RL 00 

INVESCO HUM UT Mngrs Ltd QOOOIF 
U Drronsttre Sraarc Urto K2H 4TR 071-6263434 
Dealing 0800010733 
, OK SnedaDst Ttoste , 

^ Iroestiwm Tst . 5k|430b 4326 45961-82) 

■fS Sniffer Cos . 5k 18 13 28. U* 29 
Special FtravtS 3k 20 77 20 97 Z23I 
5 tAocnmWtsl 5k124 17 24 17 25 68 


toll Bora..5 5357 5357 56.26 
SpecialSJteG«ili_.5 1302 U54 14 40 
KorthAroranGwlh.5 64 68 6168 69 
EnropeanGrowth# 6 4814 <8J7 51 
MW Investment Managers Ltd C0*59)F 
46Coral5LHaddtoomE. Lothian 06208^5667 

HWJritoHwew ToGnSifa 10356 1019^41- .£« 
Maldoa Unit Trust Mana g er s Ltd Q40QJF 
cJoBaUUtOffoid 1 RatlandClE)i38ET 0112224242 

MarionCroer*.019916 99Jfa*W2iT_7l570 

MjwalHf Mmg m ent Ltd 112DD)F 
Si Gerav^ Way, Sum* Oeiltov071-25b 

CrowifalJnlte . .5kTuoa U10 UOJ -0 B 
Cm & Fn) tat 311601 160. K 1695 -00 

9 129.7-L6 

__ _ vx 1055 -0 9 

For era-ll 3k IS 4 123.4*1322-lfaCis 

UK Smaller to. ..3k 94-B4 9B55 1054-05^62 

Erogpnan-5k 50.10 50 10*53 43 -0J5JO79 

JoproroeGrowth.5k 2LU ZU1 2255-OAyOOO 
Moragedtafol*. 5k 43T9 4X79 4fa93-onU.91 
KSghlncooe _ _.5k 1266 127 6 1365 -0 fab05 
Maris & Swtccr Unit Tmt Ltd O20UF 
PO BoiAlO. CfasttrX. QI99 9QG 0214600066 

HASIroFfeAi 5k 102 3 TOfa*lOI^I-O 7pJ5 

DoAoara . 55 1125 UZ9* 120 7 -0 7pJ6 

OKSdP 0 folio.. 35 82 95 83 73 0955f#«fSff! 

Oo Accam -5< 9X22 93.08 90.481-15B.01 

Mariborangfa Fund Managers Ltd Q630)F 
STVkUnaSqfaarv.Ba^M BU1LA 0204364842 
UanairoTft _ 5133.04 5351 56711 1523 

Martin Carrie Ulrit Trnsh Ltd (0905Ht 



50X1 

4708 

4X45 


mi 

•nrrifNrn 


Gtataftacono_5k 4702 1702)^ 

Gtofa* Pvflolto.. 5k 4X08 4LQ8 43. 
G ta* iro a rtentite-5k 4000 
4206 

AAU Gtobal Erakf fa 4337 
BFkriMrUfafcE.Z 51-66 
Bf hri Qroh PTfato Pc, 2 19.01 
BFVctavF^to*r^2 3199 
8F35c Ope P Wo 6c 2 32.04 
OUltoMMhtoc.5k 7852 

SSSBSSL-a sg 

Di*8rafehtato&_~54 36^3 

CAM ronraeyta.5 32.S 
CMIPadfletowi ^ M.7B 
OmirotoUAcc^^.i 93.13 

QHfaro tot! toe_5 95. U 

TwptatakarAtt..b 35.82 
TemptoEcoftytoc^b 3108 
HorUty Grow* 5J- 46 42 
Growth AccA 50X1 

h»J Growtii loc-6 4708 

iPSParwaAcc ._6 4X15 
IPS FkrtraUo Acc _..fa 48J9 
IPSPratWtalac.,,6 47 79 
ajarataantacAg — 5 49.22 I 

_3 44.14 44^4 47JI 
:.J> MAS I 
-.6 43^! 

— 6 43J4 
3k 7X23 
45,74 

PteMrat Mitel teltlM Mgn Ud UWSW 


27.81 


Bn*i2e»l*ttaf_Sfa 32.79 
Far East Pwf„, ,5k 4156 
BtafatacPtffA k 5k 30-11 
|Si tacfkrftoc.sk 23.96 
n?Bta»QtaAa^5k 2605 

KgfeiJ; 

OKOdtaitac ...5k Z3L31 23-38*2501 
WtototradPtof^Sk 37J3 3750 39.90 

Srattfah Lift lnwghneits Q200IF 

—2655 
1690 1690 
1065 110.7 
40 3495 3730Mj6 
M 58.21 62561-497 

SrattteMateilnv Mngis Ltd OINMMt 



unScVtomtSk GtonowG254M 

UK Crafty toe 5k 55u> 20L6 

OoAmra_5k 235.0 2375 

dKMrtoCqhrt.Sk 1294 LM.7 

Da Ararat_5k 1*7A 1536 

UK Growth Inc 5 k 44.98 45.45 


4701 



HHB 


Daftoerai--— 5k *9.67 5019 

SckCtQtaAMytoc.^Sk 43X9 43.97 

DbAot^ _5k 4606 46.89 

Mawl Income toe._ 5k iLflb 4208 

Doferuro_5k 4607 4704 

8KS^acSHstac~5k 031 44X3 

OoJkxmo _,_5k 17.29 47-M 

NcorarPinslK —5k 4724 4777 

Do Aeon_5k 56J3 56.95 

bOTto_5k 2347 2370 

Do Ararat-Z.5k 2540 2573 

FvEtenfac_5k 0504 87J7 

Do Aocsm-5k 9403 &90 

JapuoehK_5k 32-52 32.97 

Oo Ararat_5k 3336 3405 

Ktt OTrt cmlnc—5k 1620 163.2 

Do *rmn- -5k 1 752 176.0 

tall Growth toe ....5k 126.4 127.9 

DoAcram_5k 135 9 137.6 

Vr*fctt*watac ^5k 53.37 5308 
OoAeawPra., ...5k 5913 5909 
Scottte Prarhtet te Iftgt lid OM9)F 
6 St /Mtar Sn. Cfteagft OO 2YA 


Its 

Se 

iH? 


Ee*(y Growth 


Sl Eifin 
UIMC..I 


122 1906 


25-31 Mooraal 


PMMhAmrl 
PH Enrapnzp C 



Si Way. Sh wn* 
GrowffalJnlte . .5k 1200 
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FT MANAGED FUNDS SERVICE 


Current Mini rrusi prices are available on FT Cityline. Calls charged at 36 p/mimite cheap rate 
and •Utp/iiiinui? .il all uiher limes. To obtain a free Unit Trust Code Booklet ring ( 071 ) 925 - 2128 . 
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Hill Samuel Life Assiir. Ltd 
NL* lower AddK^pnkbePd CiOtJk.i> 


0494463*63 
-3 01 


aril f f ■lllrl 

RfirrJ* Fund 
Wn O.H kOiul ruPJ 
DulIJi Fival 
Cap«iai lud 
Kiaur f and 
Pioprrt? Sr»le» 4 
PrOOrtlr ^ 

Fiiuioai Fan) 
Mana>KdS««>rv A 
Miibi^nlSffirx C 
Mjrxnri^i'ih^ 
H 19 H v If Id F and 
Mox) StfW>A 
W«ia UrniS 
tquiiy Fad 
Filed la|l Fwd 
lmlM«dSK Fd 
L'mtaJ* 1 Fwa 
NkifidJlRnn^ Fd 
Fv Em F«aM 
Giulia UK 
Sflb. SiIsFuTO 
MjiafdUiM f di'd 

Jjiun Teci 
Global flood Fiifwi 
USSnuiitf Co'% 
Pcmlna FulPrim 
PrpDertv Acc 

PropM-rySrr A 
P*ooenri#r B 

Managed Ac* 

UunitmLip 
MjiughllnA 
M-lrugTO Vr U 
ManagrdSer C 
(iiLirjntrrd ftf 
GtfJr iMnri Srf A 
Gturaixjro 5#i 8 
EqwlpAx 
Equhr^rfi 
E'tuii 1 Srr 8 
Fiinl Ini Aw 
FnrtlM Srr A 
flirtin' Srr B 
litairt Sks Acc 
I ldnrtjvftLirA 
trained Seu c jtr 8 
lull Sc* A 
lull >r b 
Poll J* S" A 
Onjllu Srt B 
Europe.'n Srr A 
turiwran ier 6 
Far E.txi >» A 
F*f E rl S*f 6 
M.piCdii S*r A 
rj.ui Culr S’f (J 
Building Sue Srr A 
Building Uk 5cr 6 
Srn.uler Co tSwA 
Siiullrf (ii '.Srt B 
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105 4 
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20*5 
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16 J 4 
108 6 
Ate 7 
101 9 
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116 / 
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1*6 
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67 0 
178 4 
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237 S 
128 8 
74 2 
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202 71 
*U || 
312 7l 
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22? R 
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IC>; 6 
548 4 
2. JI 5 
115 5 
IttJ 6 
l*2tf 
114 4 
21 * 6 
10/ 3 
I '5 .1 
121 4 
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2-775 
163 3 
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2089 
Ml 7 
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B3 4 
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Homeatnm Friendly Society 
PC Box 94 StfinqiiHj Aw Mafntqjte 0423 


144 4 

ISO 3 
15b 0 
Mb 5 

10* 4 

•*4 3 

!£ 5 
ttft 1 

96 2 

100 0 

100 2 

101 5 

102 7 
965 

Plan 
1*4 4| 
150 /I 


- Ideal Insurance Co Ltd 

Hoot Grew Line Binii|ngh*inB136NG . 

- Managed Fd Il24h IJOsf 

Pmum Managed J126 0 132 41 


HFS Managed Fdl L37 2 

HFS M.vuded Fd 3 142 0 

nrMnEurtalux'i! 148 2 

NFSCryeiChiD 110 7 

HF5 Ijj £■ Gi«ro Cbip ^ 2 

Matin FandLinupi B9 6 

Gavfn Ohp i2i EwriPl 8^8 

MINI Puberl E Aeippl 84 0 

MAW rand 9J 4 

FjiroOtipili 95 Cl 

UK Maiugrd 2 

Rn.rrnvKi 96 4 

Far E.Wrtfl Eampl 97 6 

Gi BrimCaiEiwnpi 916 

MavkrtHtttfr Mraagro Satfev 
HFS Managed Fil 1 113^2 

riF'rtwCMHUQidFdl 1143 i 


021 *49*101 


[uteri If e Assurance Co Ltd 
149-151 Hf^l IM. CtudwHI H|fi Rl 
Managed Fund |M4 0 

Frosion Mngtf Fd 1115 4 


twdwHI Hih RM66PJ0B1-547 
[1L4 0 120 11 -1 

1115 4 121 5 ! -1 ll 


Irish Ufe Assurance Co Pic 
Victoria Sl Sl Aibar^Heru AL1STF 
Glottal WiigdScr 3 395 3 4(6 1 

Glottal Enu>h Srr 3 420 9 443 1 

Glottal Ftp Hit Srr 3 422 1 444 3 

Global Prop Srr 1 239 2 251b 

Global Cam Ser 1 195 0 205 3 

GlobalMngdSrr4 105 5 111 0 

Glottal £<*nr Srr 4 10* 7 MO 2 

Glottal Fid Uii Set 4 124 ? I3M 

Global Prop Set 4 113 0 118 9 

Glottal Cam See 4 12b B 133 5 

Unhrmal Security 158 5 166 8 

Ifntvmal Baiancro 1315 138 4 

Uqhmjl Omnih 137 9 1*5 2 

Unitrrval (IK Ecu'I t 103 3 (08 7 

Ikiinrvil Euro EqiHv 13*6 1*1 7 

UniienalN Am** 1519 15'<9 

Uwven*l JapauekC % 2 101 3 

Unhrui Pacific. Ul 3 1*8 7 

linn InU Spec Sit 104 8 MO j 

Unit InU Fid Jut 170 7 L79 7 

UntaTUl Property 95 2 100 2 

J/rtfierwJCafl J415 148 9 

Whmidftlroi- 90 4 95 2 

UwwralGmtrtaSFrZ.. 950 1000 

Managed Pm Set 2 631b 664.8 

EquirPm Svnn2 7386 7775 

Gill Edged Pro Scr 2 59*1 630b 

Property Pe* Scr 2. 294 4 309 9 

Cash Pension Serm 2 303 1 314 0 

Scarify klaaPn Scr 3 153 b 1617 

Bai Man Pen Srr 3 . 6586 643J 

Opu Man Pro Srr 3 122 8 129 3 

UKEroltyProSer3. 722 I 760.1 

Inti tarty Pro Scr 3 813 1 855 4 

f iietf lm Pen Scr J 599 1 630 6 

Property Pen Srr 3 294 4 3044 

Omsk fen Scr 3 3031 3140 


072748181 
-2 I 
-2 4 
tO 1 


Lancashi re & Yorkshire Assce Society 

Moorgair Hall. Moorgaie Rd SAbBiutd 0704-829191 
CapttAl Srcawr \ 246 76 251 BO T - 

aaiancrd Pwitolla 1167 38 170 90 I 

Uni BriUer 1U19 115 71 

Investor J171 41 174*1 . - 

Capital BuiMrr 16*26 67 641 .1 


LaurentJan Life pic 
Barawood GloncbtorGL* 7R2 
UfeFwTOs 

Managed Scr 3 Aa 374 5 394 2 

Property Scr 3 Acc. 4816 507 0 

American Sr« 3 Acc 2606 274 3 

High Yield Srr 3 Acc . 5724 b03 1 

Gilt-tar Scr 3 Ac 3623 3814 

MoocyScr 3 Acc 367* 386 7 

Irdcnmtenal Scr 3 Acc 2301 2506 

UfCEtairtfAcC 3167 3334 

Japan Act 105 2 110 7 

Index Uita Gilt Acc . 152 0 160 0 

Nronerion Acc 1413 1*8 r 

Perpetual Acc 195 7 2060 

Growth Srr 3 acc . 4518 475 6 

Active Growth 99 7 10* 9 

Eivomh . . 100 8 106 I 

Far Emc .114 5 120 5 

Ponton Fnwfe 

MtaWdfetnntaAa 139 0 146 3 

ProsVropertyAu 223* 235 7 

ProtGIU-Ertge Au 206 1 2164 

Proslndei LMVAcr 158 2 166 5 

Pens Uooey MM Att 205 2 21b 0 

ProsUKEroltyAU 341 7 3618 

PmlricmaUonolJIa. 300 b 316 4 

Hrndenon Pern Acc 175 8 1851 

Pcrpwnal Pern Acc .25* 1 272.7 

WMhnkcb An 269 0 283 2 

fonnorty Imperial Life Asanraocr Co Lid 

. 3720 

Managed ..... 292 J 307 7 

FiMdmcrrsi 325 2 34£J 

Secniv Capital 763 6 277 5 

tarty 901.4 948 0 

Primy .... J 264.4 284 1 

feroManSerlAu. [3414 371 b I 

Pm Mao Scr 3 Acc 13419 359 91 


0*52 371371 


Pent Man Srr 1 Att. [3419 
Pm Mao Scr 3 Acc 13419 
ferorotr Jwpfriaf Ufe (TO 
Ufe Puds 

Manage* Act 1923 

GlU-EUgcAu . 184 1 

Property Acc • 2J7b 

Hlro Yield Aoc .. .262 0 

MmwyMMAcc . 17b 2 

lotfErottyAcc - 169 2 

Nib America Acc. . 1109 
fenbrrlf Tridrol Ufe 
L ife feta 

Eeol(iSer3Acc 1517 6 

Gca hLoageri Acc 1421 3 


. 729 9 
633 1 
51X5 
5008 
5®5 
2000 


fensClft-ugi 
ferotoporiL. 
Pira Property. 
Sveta Bond 


Legal & General 
IMfewta 
2, MonUhoro Rwad. H 
BriUsbOproAcan 
Bldg Sac LMAdovil. 
CastaAcosm ....... 

taltyAcown . 


Far Eastern Aizam . 
FlnedAccum.... . 
lodro-Unkcd Accam 
Imernailooal Accora 


Nth Mhb Aoroi 
Property Accun H .. 
VT vitro Oppl Accmn. 


* BN5 
1190 
170 7 
|262.7 
7738 
1506 
2035 

<879 
1044 
367 5 
>67 0 
175 J 
309.1 
115 B 


202.4 
193 8 
239 6 
275 8 
185 5 
1781 
116 7 


54481 

443 sl 

768J 
6664 
5405 
527 2 

bib 3 

210 5 


lS L25.3 
174/ 
276 6 
814 b 
1586 
214 3 
513 6 
162.6 
306.9 
5469 
18*4 
3254 
121.4 


KMgMOod, SmrfT. KT 
ErBlSSoc Lntat . 

Do Null. 

Eimpt Cash loll .. . 
Do. Accum. . . 

Exempt Etfy Ml. . 
Do lean . . 
Earotpl Eort) Mtt. . 

Do Acosm. 

ExtmfvEaTib*- 
Do Accum . . . 

CaTOtptFl&crilnlL .. 

Oo Accum. 

Em fednlnh.GIlL 
Do Acoarti ... . 
EamptlnU. Mtlal. 

Do Acosm. 

Exempt Mogd. fell . 

Da Acorni..-. 

EarotpiN Aner.bilL. 
Do. Aceam. 

Euapc Prop- feh. .. 
Do ten . .. 

Do . 

ladM Fwd ML . 

Do. Aeon . 

Apprittotmfiteii... 


Liberty Ufe 

5fjUMlU New 
SeJSecA .... 


K)6TH 

166.4 
216 7 
295 0 
4849 
783 D 
12868 

142.2 
174 7 
179 2 
2265 
*64 J 
7631 
1283 
1802 

171.2 

252.5 
557.1 
925 6 
1703 
2153 
2754 

452.6 
2263 
3301 
465 
1161 
1266 
144 1 


aSro&Vp'! 


- Special 


Si\ 


- Caroprax Fori 


Pacific.. 

rlupDij. ■■*-1 ■ a ■ 

Fbedvteid .. . 
tndnrd LMSm. 
Dwdl. 


*3.40 
37 42 
3307 
5258 
30 99 
44 00 
13 45 
23 77 
40 B8 
28 64 
32-2* 
1539 
27 02 


175.2 
7282 
310 b 
510.5 
82*3 
13546 
149 7 
18*2 

188 7 
2365 
48B0 
003 3 
135 1 

189 7 
LOO J 
2658 
5865 
*638 
174 y 
2267 

389.4 

476.5 
238} 
347 5 
1016 
1223 
1333 
152.7 


*5 69 
39.40 
35.66 
55 J5 

32 63 
46.32 
14 16 
23 03 
43.04 
30JS 

33 94 
1621 
28 45 


02738 

-09 

rO.1 

t02 

-7 8 
-14 
-24 
*0 2 
«02 
-41 
-4 7 
-11 
102 
-08 

07373 
*0 1 
+OJ. 
*03 
•0.5 
-88 
-14 6 
-L7 
-22 
-26 
-33 
♦05 
*09 
•01 
*0 1 
-23 
-3 7 
•4 9 
-82 
-L5 
-18 
«02 
<03 

402 

403 
-11 

-L3 
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Life Association of Scotland 
MlOnttasSl EdlAtogh EH J 5EB 
LAS JimiJiprot AflUfoner 


F*nd 

'Jh L ulh 
IfMpvrlv 
u-fifi nijiif* 

t urd |Hrrrd 
■jM" 

Ailin'tea 
im. raiiK-rul 
Lmorajn 
F Jitjj 

Pnmnw Fw6 

... 

ll kCBhJ I 

(‘(■■flrtli 

M>.n>rp VitVft 
■ ■ ird liiUri'**! 
■IP £*3Jili 
■voiih Anir «in 

.•-ip.il • 

Ciwopp.m 

f Jr ►.J4 


245 9 
411 3 
278 8 
231 8 
2693 
2000 
115 6 
190 2 
185 6 
718 

164 40 
141 6 
214 | 

226 7 

227 7 
278 7 
1165 
108 5 
206 5 
545 


£589 
4330 
2*35 
24*0 
2835 
210 6 
221 7 
200 J 

195.4 
75.6 

178.4 
14* 1 
230 7 
238 7 
239.7 
243 4 
122 7 
114 3 
217 4 

627 


Lifetime Assurance Co Ltd 

Bant h Jf SI Jrtai * Rd,Harrow HA1 2E 
JI15B 121 * 

u<*'xi*miCiruteU) 1122.4 L24> 

Viranri UpioDiniiii 1108 5 114! 

^1 w*.r»l p h|7fc 223 I 


h utej iHlrfr’l 
i. r»i 

■ IV lQi. 1'1 

■ Ml L'Sualf 
Prnimn FmA 

M ‘iiJKmt il f 

M hugrt G*or*1Pi 
M hU-H C'|«u<liM>lf 
Piupntf 
hla' lfilcr-»,| 

C i\n 

■J ► 1iW |T i 
■ mi EduHv 


H15B 
122.4 
11085 
1117 6 
125 2 

lire 

100 4 
1 L20 0 

118 7 
1170 
102 4 
121 I 
1351 
120 4 
112 0 
1129 


1219 
L24.4 
114 3 
223 8 
1918 

124 1 
106 3 

126 4 

125 0 
123 2 
1084 

127 5 
242 3 
127 3 
1174 
118 9 


London indemnify & finL Im. £0 Lid 

18-JO Ihr Forburv feTOtn 93511 

Money Mgmi 1 |158 3 169 b| | 

MM r imoie Aug 1 1127 5 137 21 .. I 


London Life 

li» r<rtipir Si Dnttgi 

Ulr Fynft 

E<H r » 

> tart rninrst 

Hraprety 

IWw' 

Murd 
I'ldn Slid 
lulrrnjl iCft il 
E guiiy 'A 1 
Fi KUlniifnl lAI 

Prmirrtv (A.» 

IVdAiI 
Wiled 16 
IWifiSlUkl lAJ 
Ini n fin local 1 A 1 
Prom Fn6 

Fquiir'F't 
flirt lnTrrna 1 F 1 

Pnprrti *P* 

Irtwufx • Pi 
Mi pH <P' 
lodra Stock 'P> 
lntm>al>Oiijl iPi 

Eoinlyi-i 
F l ml Intvrnl <s) 
PfOpevlv'v 
Orfpmi ul 
UmM to 
1/4* *ed 5 reek **» 
Inimuiuoiul lit 


BSlbEA 


0277-279179 


657 4 
391 5 
362 * 

265 7 
434 8 
168 7 
1993 
I 1331 
147 6 
159 4 
1567 
143 4 
132 6 
121 3 

501 3 
, *23 2 

1 2804 

303 i) 
3695 
1 I9TJ 
> 202 0 
Iflll 1170 


134 7 
121 3 
153 0 
113 5 
179 4 
109 7 


147 2 
127 7 
lb!7 
119 6 
UtO 
1092 


London & Manchester Assurance (z) 

WJmijde Pi. E'rtrrEXSlPS 0397263456 

UfrFidt 

Uiut Wilt* Pf<rtiU Cap MO 1 

■JniT with profits Ace 122 3 *0 1 

FkrufikrLlO 281 0 —1.6 - 

FirtibfrAcc *15 6 -2 3 

Imertiwfit Truil Cap *09* -10 — 

Iracirorm TnarvAa 618 3 -2-6 

Momvnuha Acc. 334 7 -L7 

Capital Grvwih Att. USD 1 -7 4 

&WOt P ension Farris 
Unit With Pnfrit Cap 1188 

uptt With Prolm Acc 133 4 

Flr«ib<rCro *542 -32 

Fleiiblr Acc 742.9 -5.1 

Invrolinrfil TnM Cap 78* 1 -63 

Inwiirti Til Att. 1276.4 -10 3 - 


M & G Life and M & G Pensions 
tfiaorta tad Ovinsfmd CU11FB 0 
hnerBwKAal 282 1 29bJ 

Amev Rec Bond (Acc) 278.7 292.6 

Anier SmirCo 6 d (AcCl 1468 154 J 

An^irdUbiJfi Bd lAccJ 130 9 137 5 

CociiGdDorilte 89 00 93 50 

UAmdilrBendiAai 1710 17*6 

Dnxmr BondlAcu 332.4 34*1 

Efpriy Bond (Acc) *1*1 *652 

F 4 jit* Bond Bront 346 7 364.2 

Eurupf-Mi Bond lAct) 247 7 260 1 

EmOnfiTO^ *6 80 1010 

Enid YldBdUal. 426 7 4482 

Fjr Ensure Band lAcri . 1636 171 4 

Gilt BcTOiAccJ 357 0 374.9 

Gold tad (AccI 74 00 7780 

High Yirid Bond (Act) 2305 242 1 

khfti-LtokfdGtaiUcc). 171 0 17* 7 

tmcrntl BondCAccj 46L9 *85 0 

imcml Inc Bond (Acd . 1714 180 0 

Japan Bond (Acc! 146.1 1535 

JapaiSnuliw CoUcd 119 5 125.6 

Mjxaord Bond (Acd . 55b 6 58* 6 

Properly Band (AccJ . 2*5 0 309 8 

Recam Bond (Att!. 435* 457 8 

Smaller Co - * Bond . 107 1 112 5 

PuIhiFdn6 

American lAccl 574 5 6013 

Baildtog Sot (Act) 226 5 237 9 

Ciplial Growth <Acd 93 50 98 20 

Drpmit KAcci 370 8 389* 

EuropeanlAoc> 252-0 264 7 

European On (Acd _ 102.* 1082 

EouiirlAccI 690 B . 725.9 

Gi«iA«! 544 7 572 1 

Gold ' 3 ui 73 50 77 30 

Inde-LufcdGilUAcd 193 4 203 2 

Inltfrnalloul tAcCJ 187.0 1*6 5 

Ini Inc■ Acd 202 2 2125 

Jacar>A«J 1434 1507 

LVnugro lAccJ 551 * 5791 

PPP Fond (AccJ . 5682 596 7 

Pacific (Acd 494 8 519 7 

Pturotflte . 217 5 228 5 

RnoveryAccl 319 8 335.9 

UtkitMfUal 1091 1*8.7 

ftenoul fern (Acd. 2339.3 


02452 

-07 

-2J 

-08 

-12 

-03 

-LL 


-0J 

-09 703 
■*0.3 


MGM Assurance (z) 

MGM Haim. HrcroRd. WorlMng 
(IK Equity Att 218 4 

SaroulSiKuBUmAcc. . 938 
ft Orth American Acc. . 180.9 
PadficBadnAcc . 2890 
F nfd imerea Act 338 5 
Property Acc . . 2022 

Drpovit Acc..I*] 0 

Miiwqcd Acc.. 2318 

Inti Etjniir Acc . 874 

AwCvlN Fd ACC ... 146 5 
EnrepeanAU. . . . 100 8 

PemlooFmta 

Pr» UK tatty Act 252.7 
Pvcd SoecTStti Acc. B4 5 
PTOt ftui American Acc 2110 
PfenLPxdic Bate Ace „ 3292 
Prow Fired hit Acc_. . 4*60 
Pm PropoiyAcc- . 252.7 

fen Deposa Acc. 260 8 

Pm Managed Acc 2971 
Pent incl Equity Acc . 88.4 
Pens EuranronAcc LOLS 
Pcs ESUjUCM)felta_ 97 4 


229 9 

J 8 S 

3043 
356 4 
212.9 
2011 
244 0 
920 
IS4J 
1062 

2660 
890 
2222 
346 6 
4700 
266.0 
274 6 
322.8 
931 
1069 
102.7 


0903; 

-19 

-0J 

-06 

-4.9 

-01 


Manchester Unity A ssura n c e 
40 Fowftaln Street. Ilurfester M2 2AB. 0618J2 9361 
tarty . . 9b 4 1016] .. J - 

Flrod IdterotL . .. 1162 122.4 . 

Money . ... 1281 135 0] . .. 

Managed.. 11044 10991 .. .J - 

Pmlon and Ufe ftHWMl fmirii 
Egibli - . T« 7 98.71 

Fiaed biiereri. . Jl20 2 1265 

Monty 114* 2 1519 

Managed.1104 4 1100 


93 7 
1201 
14*2 
104 4 


9071 

1263 

1519 

110.0 


Manulife Grams 
stGcoignMra&SiflH 
Managed Serl&Z- . 
UanarodSer 3 - . 

Property Scr 1 & 2. 
Properly Srr 3 . . . 

Equity Ser 1 &2 
Eoudy Srr 3x 
Gilt Edged Scr 1A2 . 

Gilt Edged 5cr 3. 

OrpodtScT 1 &2 . 
OepotitSfr 3.. 
tnmtiwit Srr 1... . 
loirraatlwul SnlAl- 

fa* cmA tonal Scr 3 . 

PtaiwfedPitoi 
Managed I ntt. . 

Do ton . .. 

PrapcrtybllL .. . .... 
Do Acqmi. 

EdmlybhL. 

Do Accnm . 

Gilt-Edged Ml.. . . 

Do nr ram . 

Guaranteed Inti. . .. 

Do. Accun . 

feiwnattonaltett . 

Do jtixm 

Inter Ue GUI InU. . 1 
Do Accam . . 
UarugodS<r2 . | 

Prupmr Srr 2.. . . 
£QritySw2 
Gih&tordSnrZ . ! 

GoaranuedScr2. 

InU Srr 2 .. .. 

hnd-Unkrd Scr 2 


S&85 
92-2 
4705 
893 
611 2 
930 
5016 
lit 4 
3022 
1211 
258 8 
3504 
1764 


97 1 
495 3 
9*0 
643 3 
97 9 
52B0 
1278 
31B.L 
1775 
2717 
3688 
BD* 


312.3 

4765 

3288 

5027 

374 5 

572 7 

2853 

4515 

219.1 

3384 I 

3296 

514.6 

162.7 
233 7 _ 

141 1 L485 


1521 
1288 
1463 
1609 
114 6 
148 4 


160 1 
1356 
15*0 
169.4 
1206 
1562 


1526 -02 

441 4 

3628 -28 


Merchant Investors Assurant Co LU 

Part of the Ml Grom 

51 &vtttUamrt House Lnriu Meld. Bristol BS12HH 
Far pokicktttirikng after April 1978 
For all other food Munuitoa Td- 0881800100" 

Ml Manarod Fd . . 51 1 53 7 -03 

Ml InuamalttauL 3514 369 8 -2.4 

»■ fttn Anver tariy 145 0 1526 -0 2 

Ml Property. 4194 4414 

Ul UK Fd 3447 3628 -28 

AH UK tatty. J245* 258 3 -2.0 

Far contract! where only one price aopltes im ilte fed pvtef 
vMwnabovg. 1 Calb taugnl at 2&i/nioctaap rote. 
33f4mln at all ouwr limn, me VAT 


OTl-Sfil 
-0 50 
-040 
-0 50 
-050 
-0*0 
-030 
-0.40 
-0.40 
-0 60 
-0.50 
-060 
-0 10 
* 0.10 
* 0.10 


Mercury Ufe Assurance Co LU 
33 King William St. lanft»EG4R4A5 

Portfolio . 586 6L7 

Fntenuuaul 412 43J 

UK Egnlty. 51 7 54 4 

erdtthflVie Chip- . ... 594 62_5 

UKtanmw... 5LZ 53 7 

Rfcamy . . 366 38 4 

UK Snuffer Cos _ . 36 7 380 

American..... 31 5 542 

Japann* . 23B 250 

Pacific Basin..570 60 8 

Eurmn.. *ai 505 

Fiaed (merest 65 7 69 1 

Property.71.* 75 2 

■MgSociety 5 Dep . 17L4 750 

Midi and Ufe Limited 
Ho—led Hit. Commeroiaf Rd. Sombacpt 
Ad mfun a Fd . . 47.5 500 

BaiancN Fd_ . . . 601 633 

DefemiroFG. ... 64b 68.0 

SnweFd . 672 70 6 

UKEnrifeFd . 66 5 70 0 

Intermatigoal Fd 48 2 508 

Maury Market FdL .682 710 

FLcrdIntrrestFd. . 6J 1 665 

PmUmaroit - 9*6 996 

Pm Balanced.. 1087 114 5 

PetoOefcittfcc112J 118 3 

Pros Seen. 1086 114 4 

PmllK Erotty. 114 0 1201 

Prothdenutioiul . 93 8 90. B 

fVmUamy Marin ... 100 6 11* 4 

Pens Flicd totmL. 1134 119 4 


10703 2 
-0.1 
-02 
-01 


031‘550 5000 


NEL Britanala Assce Co Ltd 

MlluwCoivt. Dorking.5mm _ 

Capftal Gf oweb .. . 11L6 117 5 
UaoagndlPeeme . 104 7 110 2 
CapGvrthSer 0 -. 969 102.0 

liogd Intone Scr B . 1208 9 114 6 


03061 

-1.6 

-a7 

-IJ 

-08 


^80577 


PAM Ghmf Growth Fd. 
PAM Growth Fa—... 


Uwuyrd BldgSoc - 
taunta fertfeflf Fi 


Barings Msgd Ufi. 
^t^M gdUfr. 


Gartirm Ite) life. 
Hemmoe Mngd Ufe 
HUSSGOUIJItacUt 
ferpruial Bw^llfe 

Btamnimvnwtt* 


_ 110.1 

. 196.4 

•fisft 

1512 

“ *12 

Ul 

T* 

. 116 0 
. 62-5 
_ 82-2 
.. 98.4 


UOll 

10L5I 

136 01 
15901 

96.0 
921 
9*3 
98 J 
956 
1221 
63.B 
863 
1036 


081-8615999 

►0 21 - 


NEL Bri tannfa Assce Ca I 
SeKWftd Fends 
Bariiic^ CownUbiM 1030 
Oannqi> EaMvrn .. 112 9 

tamE«liy wmt . C7 8 

KaiteiSSK isv 

Ganegi Japan Growth... 715 
Barings UK Sraflr Cm 906 
fefitrlWbimOffji 98.7 
FMelltr Ammcro 110 3 
FefeHtyAnwrSpSla. 1212 
Fidrlii* Allan .113 4 
FMrtliiEurwai 89 6 
f bfelfit Lem IK _ 99 4 

Fidritty Faroovt Harotv 104 0 
FMrtltvGwAFrota 112.2 
Fidf illy Global Co«m. 10* 4 
FhWiltOrwfh & Inc 96 3 
Fidelity Ineoror Plus 86 1 
FtdeJiijlPti Bond 10L5 
Fidelity Japan 67 9 

n«HHy Japan Sa Cm 63 7 
Flfebir JaoMSfSfts. 65 2 
FhhlltvIkOMJi 93 7 
Fkdflilf 5 E AUa. . ll* 7 
FMelUf SoocJal Sue 09 0 
bfUftMEwiCiQ 116 6 
Gartworv frediGrowU _ 10*7 
Gaitinct e Eumpm 10b 0 
Garunwe two Sri Ota* 88 3 
Gjriwrf rrc/Uhtr ftliifc 105 5 
Gan more Hong Kong. 160 3 
GanimFedlm. 103 5 
GaitfiwtJwu . . 688 

GdrtirarePjcIfkGwUL L22-G 
GanroorrPraacaltov... IM 
HendeiwnAnsiMlIan. 96 2 
HromMflendBfrtjsfc *51 
Henderson Enroonao . 9* 2 

HendawEwDSnCn 461 
HwdpwEiTaincn— 996 
Hmenantutoiinc&Gifc 9* 1 
Hfrtffi«H>pten SZ7 
Honfctua Ik A Growth. 93 2 
Henderoi Japan. ._ 63 7 

ffniMwMnnJrAror III 3 
Headman Pk Siv Ca.. 8*5 
Hrwferton Spec Silt .97 1 
tafenroMddrLnl. . 92.9 
INVESCO Ewe Peri 100 3 
WVESCO Earn Sm Cm _ 94 J 
WVESC0 french Gnto. 120 7 
JNVESCOGHl 1017 

INVESCOClBrCM 1105 8 


“ JNVC5C0 Bril IK & GUI .1950 


INVESCO Japan Pvrf 57 9 
INVESCO JAP Sro Ca 69b 
EHVCSCOSoorrASCM 102.0 
INVESC05L AateGtll 1210 
INVESCO UK Gvlfi. 104 8 

tftVESCO NlpOM V^nrfL . 1*6 
PmufAMcantotb . 124 9 
top** tow Swift* . 1233 
feyfMfttapuaGn* 92.4 
Pimruaf Far East GwUl 1028 
PerprtiuJ Hte l*omt _ 105 5 
ferpetnal locontn. . 92 1 

PfrpMnai Japan Growth. 735 
ferpeunl UKGrtwrtii... 100 6 
PnWiJWibtaEWq 97 b 
fiiiulimnl Tnwt Froth 
Ftr<n«f«gAmerican , lib9 
Fleming Japan— B5 1 
Fleming MrrcanUir 90 4 
FlemingOwncas. 1125 

FlwtrtngUnivmal 914 
f—y-iimrBfto* 1031 
6wyiWCaMAHU . 82.2 
terr& Shoe li» Capful 932 
Ivin L Sime fee tew 114 3 
tafyAtarSrtAwcta 92.6 
Oroylon Cwritari 510 
Droyton Far Eauwi... 72.Q 
EnqibhAlnU . 38J 


Ltd-CenU. 

1094 -05 

1160 -0 4 

92.* -09 

UD* -40 
102 0 -13 

753 -ll 

95 4 -flA 

10J4 -O* 

116 1 -0* 
1£! 6 

114.9 -0 4 

943 -05 

10*6 -OB 
104 5 -1 0 

118 1 *0.1 

109 9 -0 2 

1014 -0 7 

40 6 -0.7 

106 H 

71 * -L4 

67 1 -17 

68 6 -2 2 

98 6 -14 

126 0 -01 

43 7 -10i 

122 7 -OS 

110 2 -L4 

1116 tai 

924 -04 

111.1 -0 4 

1687 -02 

1084 -0 3 

72.4 -1 B 

L293 -03 

111 6 iil 

1013 -0 5 

1001 -0 9 

94 2 -1 1 

1012 10 

104 8 fe> 

94 I -08 

87 L -IS 

981 -10 

67 1 -JL9 

2272 -02 

88.9 -13 

102 2 -0.4 

97 8 -0 4 

1056 -II 

993 -01 

127 1 -0 5 

107 1 «G 1 

1114 -09 

1000 -15 

60 9 -1 7 

73 3 -23 

1074 -06 

L38.2 -0 7 

110 3 -1.4 

1*4 -13 

1JL* -0 3 
129 8 -11 

973 -06 

108 2 -0 9 

111) -11 

96 9 -10 

77 2 -17 

1059 -11 

102-7 4 8 

1231 -13 

*0 2 -16 

1036 -09 

. 1184 ~L3 

96 2 -10 

108 5 -0 7 

86 5 

98 1 -27 

120 3 -0 5 

97 * 

53 7 -0J 


56 NEL Pensions Ud 
MIIIM Gowt. Dorking. Surrey 

- tfeftldtaceJfwrii 

- BartngiMpgdP'folto. 93 7 

- On Accam . .. 102.6 

- Fidelity Mngd P - Mm . 80 9 

- Do. Aon 47 0 

- GaruanSingd Fnnd 73 9 

- Dd Accum . . 106 9 

- HeadmanUogaPfolto 877 

DaAccian 1250 

- MBaOMOngflPldn 76 L 

- Dd. Accam. . . 109 7 

- Mar Giro Wrid Track. 78 9 

- Do Arrant 9*6 

- fegdiwi Uagl Plato 90 9 

- Da Actam 1312 

Schrodv Mngd LEG 90 2 
Do Accum 463 

t*. Casta Fund . 1245 

_ Do Acouti 1796 

_ Exeter Gap Gwth . 96 0 

Do Acoroi . ... 1053 

I IrtlO Slmt Bril Assets U»0 
, Da Acuta .. .. 1183 

_ IWDCDHWtaM U-. 1031 
Do Accra . . 148 9 

1 mCSCBHUtoLfcttfP. 63 7 
_ Dp Acuni . ... 771 
, Nippon Warm . 3 * 

^ Do Acam 46 


NNf Ufe Assurance lid 

Entrant* HonM. Portamotb 

- Elite Bflthb .. 899 

Ll Elite Europraa NO 

* Elite fi Aiurritjo 05 3 

- Elite OrtefiL 75 4 

- Elite Glottal Bond . 105 2 

- Elite Ohmom 86.1 

, £lae Growth.. 890 

- Elite (ncame 92 3 

- American. 29/ 0 

- Ansi/iUan.. 332 7 

- CCM Vanguard Mngd. 5396 


0306880077 


Coexiroc*. . . . 

Depotlt 

Equity 

Eh—iaan .. 

Enr a IncDror DHL 
Far Eastern Growib 
Fued (mem . . 
Income Accra 
IntonrDu . 

Imam trail 
Japan Sal 6 Cits . . 
Uawd 
Property 

Res klenc lal Pnmty 
Siogipwv&MaiafSian 
Soulier Camnuron 
Special Sri v. 

Tokyo. 

Uanwrul Managed 

UKEguilr . 

IfSSmllrCos . . . 

Pm AES Mngd . . 
PemAmerlcaa 
PmAmiralUn 
PmCCHVjnpjitf 
PensCawtence . . 
Pm deposit. . . 
Pm Canity. 

Pens European 
Pens Far Cau Cwtli . 
Pens Fixed Interest.. 
Pens Inume Acc .... 
Pmbunuunul 
PmJwaiSmflrto 


986 
1000 
852 
1021 
77 B 

112 5 
923 

131 ii 
00 1 
115* 
83.1 
1006 
96.7 
1381 
949 
10L.4 
1310 
1891 
101 1 
uas 

113 7 
124 5 
1085 
156 7 

67 1 
812 
4 1 
48 


946 
999 
897 
793 
110 7 
906 
936 
97 1 
3126 
3502 
568 0 
1054 110 9 

3091 3253 

107 6 113 2 

3873 407 6 

92 1 46 9 

175 8 185 0 

442.9 4662 

5602 5896 

348 2 366,5 

214 0 225 2 

7750 290 3 

523.1 *50 6 

371 6 391 1 

1115 117 3 

166 7 175 4 

2b8 6 282 7 

1129 LIB 8 

368 6 388.0 

1051 1106 

439.1 46W 

112 5 118 4 

679 7 715 4 

318 6 3353 

4564 '4804 

2382 2*0 7 

1123 1182 

249 0 2621 

684 4 720.4 

2714 28*6 

204 6 215 3 

4624 406 7 

284 6 294 5 

1442 151 7 

355 D 3/3 6 

1444.* 1520 5 


07038 

W 


Ptm Propeny . . 
Pens Rmufentl Prop 
PvtSportl MaUy 
Pros Smaller Cm. . 
Pens Spec Sits 

fens Tokyo . 

PmUnkvrrul M«gd 
Pens UK Equity 
fens US Sadr Got . 


3841 
102 b 
2012 
117 9 
174 7 
3484 
115 8 
2*1.1 
1305 


40*3 
1080 
2117 
1241 
1836 
3b6 7 
1210 
2643 
1384 


Prices L»e Series 4 Att. PtnionSarlesCAceAiiBlO 


N & P Ufc Assurance Ltd 
Provincial Hik Bradford BD11NL 0274 737066 
UfeManagtdFtf . fl039 104 . 4 j . [ - 

Peoshie Managed Fd .1101.9 107 31 - 

LifeOegnsif Fd.. 1163 1224 . .[ - 

Pcaslcu Drnmli Fd... J125 3 13211 -1 - 


For National Fin sec Targrl Ufl 


national Mutual Ufe 

The Priory, Priory Pk. Hluhta. SG5 20W 

Hamster fenslto Foods 

Managed 164 8 178 8 

UK tarty 1810 190 6 

OvemtEoutty U15 1300 

Flied Inierea.. IWi 170 S 

Prapttrty. - ... - . 121J 127.7 
Index Lifted .. . 1563 164 6 

Deposit. - - 175 5 18*0 

Willi Profits <01 . 143 7 1513 


0462422422 


178 8 
190 6 
1300 
170 5 
127.7 
1646 
18*0 
1513 


I National Provident Institution 


48Gracectac65l 

Managed 

UKtafty. 

DvenmEq. - 
Americas .- 
Far East 
Property . . 
Fixed bn . 
ratted Gift 
Droostt 
Witt Profit 
P endea F rod (Am 
Managed . .. 

UK tariy. 
OvenuEn . 
Americas. 

Far East- . ... 


EC3P3KH 


Ftaed IM . 
laneudGUt 

KpL>i 

Managed Fpnd 


3333 
418 4 
3062 
26*9 
2793 
1923 
792 0 
167 0 
1973 
1122 


485. b 
5683 
5237 
3491 
4808 
2446 
367 0 
1816 
2852 


3509 
440* 
3224 
2794 
2943 
202 5 
307.4 
1/5 8 
207 9 
118.1 

*112 
5983 
**1J 
3673 
5062 
257 5 
386 4 
1912 
200 3 


071-62. 
-1 7 
-17 
-09 
-09 
-53 


SaudrtFM ' 11076 7 109* 91 . ..I - 

Prim Augnc 3 Uni dealing San f mBer 1 

Norwich Union Asset Management Ltd 

P9 Box 140. Norwich NR31PP 0603622200 

HUIFntt 

UafugedFood.. . . 688 725 -0 3 

EfettvhaUiBflFwtf - 2 71* -04 

EouKy Fwnd . 769 810 -03 

kmerfutronil Fund 561 5A1 *06 

EirOpahfl FancL . . 613 64 5 -04 - 

North American Food 67 2 708 -0 5 

Pacific Fond .63 0 67 Z -0 7 

Properly Fund . - 71 1 7* 8 . 

Fixed hnemt Food 65 7 69 2 -02 

Index linked Sec Food- 64 3 67 7 *01 

Dvpo&tt Fwnd .. .. 760 800- 

MIAM HxtlftrorotHans 

V lied Fond ... 77 0 810 -0 3 

UK Oroiiury Share Fd 680 93 5 -06 

International Find 59 7 62 8 -0 7 

Property Fund.. . . 854 89 9 

Ffeed luKreu Fund. 831 87* -02 

hrtm UoMSK^imh 69 0 72 7 HI - 

Dewnll Fund. 92 4 47 3 


Ffeed IdHfM Fund. 
hrtci LMMSlCfirtd. 
Oeomii Fira. 
NUAMW) 

Maiuged Fewd 
EqoirrFnod . .. . 
iRterutional Fund 
Prop er ty F—rf 
Fixed imerea Fort 
krone Unfed Sec Fund. 
OciK&liFnad 


971 4 1QZ2.6 

Z1011 22117 
1489 1568 

4521 4759 

49*0 521 1 
6* 8 69 3 

3138 530* 


Nomtalk Union Lift lasunatee Sot _ 

StmyStKM. HMWitSMRl JK OfcOl 652200 

UnlUudLlfe _ 

WD ProfhsFd. . . 1243* 131 11 ^0 03 

Managed Fd 94« ; 

UK Ord Shire Fd. . 98k» 

IntarwMionatFd 81^ Si ll 5 S I 

E&fflMiiiFi. 8J 28 87 67 ^ 54 — 

Mvtb Americas Fd 94 3b 94 53 "0 64 = 

PaciHcFd 7*31 78 21-0 97 

Anamrtv Fd . . 8*91 89 38 i0O9 

-031 
-0 2 * 

4003 


WU Prof Its Fd. . 
Managed Fd 
UK ord sure Fd. 
InurwMtoitai Fd 
EuewwFS. 

HOrib AmertOM Fd 
Padr«cFd 
Pf m eaty Fd . 

Pitad Im. Fd. 
loll Bond fd . . . 

Deposit Fd. 

UdIUx^ Pemlus 
With Prof Its Fd .. • 
Managed Fd . . . 

UK Efloltyfe . 
tncarvuikoLU Fd 
Euftwniri Fd. .. 
ftortb American Fd 
Padfle F* -- 
ProoerlyFd 
FiMd tel Fd .. - 
Inti Bond Fd. . .. 

feStaS£- F lonll 

Mi ml Fund 
Orowary Share Fnnd. 

tmsiuuaul Fnnd. 
Property Fuad.... 
Fixed Merest Fond. . 
(fxJn-Uuhrd Sec fan! - 
DepmMFtani 
Norwich Item Jnl IS. 


11826 124*8 
11337 11955 
12286 12933 


170 97 
154 94 
164 40 


179.97 
163 10 
173 05 


141 78 1*9 2* 
134 9* 142.05 
15819 166*2 
11025 11605 
15533 163 5! 
147 19 194 93 
1*0 16 1*733 
16132 16981 


•0 05 
-09* 
- 1.01 
-1 57 
-0 87 
-1 15 
"1.44 
tOD* 
*0 3b 
-0 40 

too* 


427 8 
6429 
157 4 
2632 
413 6 
193 6 
288.1 


1115 46 


450 5 
6/6 7 
165 7 
2771 
455 4 
2038 
3033 


"Pried ji at Aag4 


Wrtta Prof 111 Fand.._^ J127 42 134 Ul «O04 

Inti Efertty Fwnd.|B236 8669 -0S8 - 

Enti Bond fund.111700 124 001 -0291 - 

Norwich Union Pmions RAmgcment Ltd 

SwrgySm Urate 1 mu 3KG 0603683335 

BaSmtfNLnvSfS* IZ9828 503 3*1 -2.151 - 

Growth Managed Fd .196.49 98 31 -09*1 

Switel Managed Fd 110039 101671 -0*91 
Pita as ai Aug 10 

Contimiod on next page 
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:iFT MANAGED FUNDS SERVICE 


Cnrreni Unit Trust prices are available on FT Cityline, Calls Charged at 36p/mlnu«e Cheap rale 
and 48p/nunute ai ail other times. To obtain a free Unit Trust Code Booklet ring (071) 925-2128. 
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■SrwSLv 


MMlriaadgesi GaftD''‘V.*-/ % MWai 


'UCml Hi gff»+irVM 
CMft Price Prtre Pm - &*» 


UnliwLicmehwrB. NMIndli 





‘fa, 


?sr.<25 

7 '# vibl ” 


IftanjUmart'O*^^ 


V* 1 


ran^ 
Aw- — 
Bfc _ 



FLMDQ 




u.lbirtk Scandj nartan Fund LW 




* SOnPO 

AHM 

- fata 





r rv 


ass-—i -v ■» 

si'I? 


~ ws "M 


-\ Midland teteroatel CircsSt Frtd SiCAVtn) 

-Mwl raid Mi w f ImmiTI W 

u»,Jm • awwjooo 

_ £- 0369 0.923 -Ml 2.U 

t- o «b a908 -a oi - 

_ 4- 2_347 1482 4IR - 

fr- 0309 0341 -HU - 

s- ijj® wn 4a - 
_ __ r-am aw «m o.4z 
4'nM*Mi. &- aw luo oi - 

AmerfcM On_ *- Z1Z3 2231 4W - 

6 & wuwu m dips.. • £• 0812 0881 410 - 

fr UKHuritato^l. fc- 1.142 1212.-.. (i 60 
U MJnfcBra&flaad . £-1318 1081 40 535 

. OTCStfgUqafcttty_ £- L02b 1084 *■ 9.18 

- . USS fart *!Z ..- S- 1.616 L714 . 16-18 

. F» MIM m INVESC0 mu 


“ £& *• ; 

PnfiP n mm I 

Earecn Management S.A. 

Eurecn Fd RAW*JgfeT Ecv24 IB ■ I 

EHR/T 


:*B»E g»*j» " - 1»« f^TaS. KSfl I For Ikrg.Md K. M In. Itaff. 

» ■ *8? cf I:: N.m» aiotei f«i u . 

-.T.--P * to* ■■; ■.■■ _... f j£2£& rSSl 5 o A S- 633 l-MSI - 

- ~-"'/ihjH *vrrireiidt^ -1 1 CSI a t Nirvidi UnlfB Eotl Portfolio Co) 

StlSsiss^V- ■ ».«« naen 1 *■»-mr 

^’«aS!s=;rl *Wfi gBSKi.": S ?J : 

3 CnnalA W UvIuk ftuvl ffiM) ' SS^JS!? ^- Jl 'Z I 

t IS " 

V- 2.19 

S- 2.06 ... - 

«aJ.; JW luvcsbiKNt UangmoptSA PIOCOA WoHdwIde Irv Portfolio Slav in) 

*■ - 'I Mu^ KamdU/mimLUu- OUW4ZLOU ^AvwJ P. PM»imL-Z324 Ub ,033473581 

i-~- to ggl.-rTo5- I " fKttteC#0^6Stfi«L.f S1003 I HH2| - 

DEtofru-0M-13843140^^-4 - S~T£tofttot£erfes._J S9.92 *0 02 - 

to 'ORMMi-_:l S- 51JU SZ3Ai.:^*\ - USGrOwfliSorte.JZT1 S9 l73 I ...-.I 

C*;- Jto aovske Bsnk . . • •. • . " " Dunft SIMM Fnd (n> 

* - fiURJpfl MteUwHmL-2636 010 

-M4NflMk8oiidZ7| NKi- 1126639 Tto[ - bnldturURl._ SUW LW 

<6HbMm, l«Cr- W0.77 ;|Esl . - UKGttrMl_ SL432S L5186 

■too IfKomt Fund £22!SiE£-~ *“* 

?:; gg^ Tra ’■Baa S& 
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Mvt GohH Mum 
DMMGB lUVtatn 


fiMAB9dFbtsflM7^ £1434 -15o68 

^SssnaH-'u- 
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CURRENCIES, MONEY AND CAPITA!- MARKETS 


MONEY MARKET FUNDS 



FOREIGN-EXCHANGES 

Fed leads massive intervention 


THE FEDERAL RESERVE led 
a massive round of central 
bank intervention to prop up 
the dollar yesterday, but first 
indications were that the oper¬ 
ation had not been as success* 
fill as the one held on July 20, 
unites James Blitz. 

The Fed intervened in the 
market at around LIS pra Lon* 
don time, buying the US cur¬ 
rency as the doUar/D-Mark rate 
fell to around DM 1.4610. In Its 
third intervention in the for¬ 
eign exchange market in three 
weeks, it bought dollars at 
DM1.4715 and later at 
DM1.4770. Fifteen central 
banks joined the Fed in the 
operation, in three concerted 
waves of intervention. 

The intervention, which 
tasted over three hours, was 
more extensive than the one 
held on July 20. and more than 
$500m was spent by all the cen¬ 
tral banks. However, In late US 
trading, the dollar was still 
hovering at around DM1.4675 
after peaking at DM1.4791. 

The Fed and the European 

£ IN NEW YORK 


central banks would have 
wanted to keep the dollar 
above a floor of around 
DML4700 for several reasons. 
The US authorities might have 
been concerned yesterday that 
the new Treasury refunding 
issue of $15bn of 3 year notes 
went ahead smoothly yester¬ 
day. with investors confident 
that the dollar has the 
long-term potential to rise. 
European central banks are 
concerned that a weak dollar/ 
D-Mark rate will exacerbate 
tensions In the European Mon¬ 
etary system. And the Group of 
Seven leading industrial coun¬ 
tries will want to show that 
they can control the dollar/D- 
Mark rate, avoiding a free-fall 
that would damage already 
brittle stockmarkets. 

But dealers said that yester¬ 
day's operation was hampered 
by bad timing. The central 
banks did not surprise the mar¬ 
ket as completely as they did 
on July 20. Dealers had already 
anticipated that the Fed could 
intervene at around DML4600, 


and mo3t dealers' books were 
already square. 

Fundamental factors also 
make it difficult for the dollar 
to break out of its current 
ranges. There is still a fear 
that the huge 6.75 per cent dif¬ 
ferential between US and Ger¬ 
man interest rates will widen 
further, and comments yester¬ 
day from a senior US official 
that US interest rates could go 
even lower worsened senti¬ 
ment 

The immediate outlook for 
the dollar depends on today's 
Bundesbank intervention in 
the German money markets. 
Yesterday, German call money 
was virtually unchanged at 
9.70-75 per cent, narrowly 
below the Lombard rate. If the 
Bundesbank adds liquidity to 
the market reducing the rate 
for call money, the dollar could 
rally on easier monetary condi¬ 
tions In Germany. If the Bund¬ 
esbank keeps conditions tight, 
the market will anticipate fur¬ 
ther intervention to stop the 
dollar going into free-falL 
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Gerrew_ 

Portagd. 

Spain_ 

Italy.__ 

Norway_ 

frame—.. 


Japan_ 

Austria.^... 

SmureUri, 

.- 


ays 

spread 


19190 
L7980 
L1835 
L6465 
30.05 
56275 
L4600 
124.75 
9330 
1104 75 
Sl7525 
49400 
53075 
127.60 
10.2800 
L3125 
13780 


L9260 

L8175 

1.1665 

16670 

30.45 . 

56925 

1.4790 

125.90 

9430 

U1B.OO 

56200 

50050 

53750 

128.15 

103900 

13285 

23940 


Don 


19210 
16030 
11650 
L6560 
3025 
56625 
L4710 
125.65 
94 00 
1112.75 
5.7975 
4.9775 
53425 
128.00 
103725 
13240 
23940 


L9220 

16040 

LldbO 

L6590 

3035 

56675 

L472D 

125.75 

94.10 

111325 

5.8025 

49825 

53475 

128J0 

103775 

13250 

13850 


OR rath 


1 . 12 -UOcpn 
L1B-I.15cpm 
0.17-0.19cdb 
0.94-0.97cdb 
15.0Q-17.Q0cdb 
3.784 QBvfidb 
063-0 BCotdh 
124-Ufedis 
8284cdb 
UU0-lL5QUredb 
350-38GcredU 
2.94-2.99odb 
4.flM-28orafls 
0.07-0 OBjdh 
5.65-6. OOqroJi 
O3WK50afc 
0L92-flL90cpnt 


% 

IU. 


6.93 

7.75 

-162 

-6.91 

-634 

-832 

-661 

J-U.12 

K039 

-1266 

-755 

-7.14 

-933 

-0.70 

-6J4 

-512 

789 


Three 


325-322pa 
335-328W 
0.48-0514 IS 
267-2.7Mb 
45.00-50.00fe 
1Q.B5-L1.45dfei 
2392.414b 
J46-362fe 
Z38-243tfb 
3050-3250* 
10 25-10.754b 
839-6.69* 
1165-1230* 
017-0.16* 
16.15-U.15db 
L65-L70db 
15BJLS5pm 


% 

ta*. 


6.73 
735 
-167 
-630 
-627 
-7.87 
-632 
-LL26 
-1023 
-IL32 
-724 
-6.94 
-9.04 
-055 
-6.42 
-5.0b 
7.41 


Cerardal rates tatan Marts the red of Loota UtetoQ. I UK. Ireland ate ECU « quoted la US currency 
Farad prereiMB and discounts avtay to the US dtatir and not in the totitftfnal gxtocj 


EURO-CURRENCY INTEREST RATES 


i Ban 
these 


Bit*, rate refers to central ba* rfheoud. rates, 
are nrt oaoced by the UK. Span and Ireland, 
r Enropein CoonMon Catenlatten. 

J All SDR rates are hr Ang. 10 


OTHER CURRENCIES 

4ngU 


AfgereJta .. 
Anflralia ... 
Brazil ... 
Rutted . 

Greece. 

tag Kong . 
Iran . . . . 
timesud.. 
Ku*ab ... 

Lranboorg 

nuuysu . 
Mexico... 

U Zealand 
Saudi Ar... 
fin ur 
sjuim.- 

SAfiFn) . 
Tahren . . 
DAL 


L9005-19035 
26310 - 2.6330 
19539 00 - 854165 
7.7225 - 7.7455 
045.550 - 35L100 
VA 8415 -M6550 
2755.0(7“ 

65-153825 
-0.56650)3 
5815-5825 
. 4.7970-48095 
J575BJO-57711D, 
33355 ■ 3.5395 
71955 - 72725 
30915-30990 
53320 - 53445 
71000 - 7J395 
48.00 - 48.20 
7.0455 - 71230 


0.9900 - 0 9910 
13705-23715 

4HJH1 BE . MAMW |X 

'rnOJa ■ •‘nOJD 

40275-40305 
{179 040 - 101.900 
7 7290 - 7.7300 
1430.00* 
78720- 79340 
29380 - 0.29410 
3025-3035 
2.4985 - 2.4995 
{3094 50-309^50 
L3410-16430 
3.7495 - 37505 
16100-L6U0 
2.7690 - 2.7710 
36970 - 37175 
25.00-2510 
36715-36735 


Long bran Ejrodottw me *wrpreooc One more 5&-4S2 V* cent lor ran 3£-5£ per rent Ore 
jro 5B-5Q p« cent aoitiiia!. Start tm rata ire call fv US Oollan and J^mse Ten; ottoi m days notice. 


__ EXCHANGE CROSS RATES _ 

tagJl £ % 9* Yen F ft. S Fr. N Pi. Ure CS B Fr. Pu. Ecu 


£ 1 1921 2827 2460 9379 

S OS21 1 1472 128.1 4.982 

DM 0354 0680 1 6702 1385 

YEN 4,065 7809 1149 1000 38.90 

FFt UW5 2.007 2954 2571 10 

SFr. 0393 0.755 LIU 9666 3760 

H FI- 0314 0.603 0687 77J9 3603 

Urn 0468 0899 L3Z2 115.1 4476 

CS 0440 0844 1243 1081 4.207 

8 Ft. 1,710 3301 4657 4227 16.44 

Pta 0554 L064 1565 1362 5299 

Em 0.722 1386 2.04Q 177.5 6905 


2545 3W 2138 2275 5820 260.6 1386 

1325 1659 1113 L104 3030 9401 0.7*1 

0900 JL127 7563 0605 2059 6368 0490 

1035 1296 B691 9.248 236 6 7341 5634 

2639 1330 2234 2377 6082 1687 1448 

I L252 840J 0694 2267 7096 0545 

0799 1 6709 0714 1826 56.67 0.435 

L190 L491 1000. L064 27.22 84 47 0 648 
U19 L4Q1 939.8 I 2558 7938 0609 

4373 5476 3674 3.909 100 3103 2381 

L409 L765 UB4 1260 3223 100 0767 

1636 2299 1543 L641 4199 1303 L 


'HotUaqr&e. kw OfR&sl ntelWJX 40 Yenp» i.tiJO: French Fr per 10 Urapre 1,000. Belgian Fr jw 100 PreeUperlOO. 


FINANCIAL FUTURES AND OPTIONS 


LIFFE L 6 M 6 6 B.T FUTURES OPnONS 
£50,060 640 b if 108% 


UFFE US TRCASUIY OONO FUTURES BFTDM 6 
SlfiOJMO 64 Bb of 10M 


UFFE MJRB FUTUICS BFROKS 
•1180% 


Money Market 
Trust Funds 

CfW 

Met CAR IrtCr 


CsottS&Ca 


Strike 

95 

96 

97 


100 

101 


Sen Dec 

3-03 >56 

2-04 3-05 

1-09 2 23 

0-S 1-46 

tHte 1 -Z 6 

002 0-56 

0-01 0-38 

0 025 


m! 

0-02 

007 

0-23 

144 

2-00 

2- 63 

3- 62 


Ok 

0-36 

0-49 

1-03 

1- » 
1-60 

2- 36 

3- 18 
US 


Estimated «*■* uk* Calls 1754 Puts 4065 
Pitraa daft open M Calh 55076 Ptii 51179 


UFFC EUMBMRK OPTIONS 
DMloiptktsoV 100% 


S aike 
Price 
103 
1 M 

105 

106 

107 

108 

109 

110 

EUlnaod . 
PrertmdaFs 


Gtfff-MCUMetis 
Sep Dk 

3-40 3-34 

2-42 2-57 

1-49 2-22 

1-00 1-55 

0-31 1-29 

0-13 1-07 

0-05 
M2 


& 

0-04 

0-11 

026 

0-57 

1- 39 

2- 31 
W 8 


Dk 

1-08 

1-31 

1-60 


345 


firUt 
Pita Sep 

8550 lire 

0600 128 

0650 000 

0700 03B 

8750 012 

8800 002 

8950 0.01 

am o 


Dk 

2J6 

1.92 

131 

L14 

063 

058 

039 

026 


ftKS-MfcnMS 
Sep Dk 

0 069 

0 0.15 

0.02 024 

010 d37 

0J4 036 

0.74 0BL 
L23 L12 

JL72 L4* 



Cm IM 
TK92JO 



trtaL Ctih 50 Ptis 705 
i MLUb 3624 Pus 3814 


EAhnatedvoimtoUL Calh I3S27 Puts 3264 
Prevtattdtfsapeu hL Calb 158146 Pals 122151 


CAT Honor M 
48PentavRM 

Cdtor* Dr« 0 U| Fund^ \+ _ 

DMvbOwQrtte 9W 
OMiiQierC2MltaA.l9.79 

TH COIF Charities Depart Account 
2FMSmtatim&2YSAQ 071-588 W15 

Oenovtt .. . . i960 I 100013-001 

CM- Bd. of Fin. of Ctarth af Englandft 

Ud 

8 QQ 071-2361425 
071 9362 


Cm 


440Slrud. jertw OCIB005 
CM.OOOr 

S°oowSfw 9 

S 


Cstrri 

Met CM IrtCr 



609 
5 72 
525 


07II51100Q 

6 3U| Qir 
/«5 Otr 

7 l^l Of# 


7 50 5 6 » 

6U7V 5J6 
lerdhrti 


!H| 8K 

/ 05 L (tar 


Price 
0925 09b 

8950 on 

6975 0.46 

9000 023 

9025 003 

9050 0 01 

9075 0 

9100 0 


C*Ut4rtUef»fc 
Dec 


1.13 
069 
066 
0 45 
026 
0.14 
0 08 
004 


*5 


Dk 
001 
0 002 
0 004 

002 OtH 
0.07 014 

030 027 

054 0 46 

079 067 


Estiimd refan* uuL Catb 2553 ta 1233 
PreiMd4FiOD«taLCa<hl2143BPUU979K6 

LONDON (UFFE) 

9% N 8 TOMAL Bmrisa CZLT " 

£50,004 32ta> 108% _ 

One Imp 

Sep 97-01 97-6 96-22 

Ok 97-10 97-10 97-00 

Esitaatcd vclme 28323 <213Ltt 
Pietaa d aft opre M. 75804 06593) 

USTREASURV BHH5 8% • 

S10Q66Q M ti 180% 


Pm 

97-04 

97-12 


uffe rnuuwf govt. na> cbtfi futihes 

BffWS _ Llq 20Qw lOOte of 108% 

Strike 
Are 
9250 
9300 
9350 
9400 
9450 
9500 
9550 
9600 

Sstireated rgfeoe uui. ^fb 1514 Pub 1368 
PrenAA day 1 s open Ire. Cafe 38494 Pitts 35973 

CHICAGO 

0 -s. tmia 5 urt mis mmi% 

$101,080 32rebef 100% 


£540808 prtb nr 100 % 


16-191 
TESSA DeUr 
CiPFmf 
7-dter Fund 


SL Unrtfia 


31 

L31 

067 

047 

024 

010 

004 

002 


to 

304 

2.67 

232 

200 

LM 

L42 

L17 

095 


0.05 

0.07 

013 

023 

050 

OBb 

U 0 

L78 


tt 

229 


Cdh-ieulemenia 
Sep to 

0 9b 1.10 

0.72 069 

048 069 

025 051 

DOB QJ5 

003 0.22 

0.01 0.14 

0 0.08 

tone total. Calk 
P wta day's open bd. Chib 


Strike 

Price 

8875 

am 

8925 

8950 

8975 

9000 


9050 


tatteufmnts 
to to 

0 006 
0.01 0J0 

0.02 015 

0.04 062 

012 031 

032 043 

0 55 0 60 

079 080 

3515 P«s 3365 
115915 Puts 90089 


liar.. . 

| TESSA Prim. 
TESSAPS^. . 
! TESSA! 


v |S 

-'-'.Jaw 


*<w 

7.04 

kW 

L4b 


VSf 
4 63 

18 

9JL 

905 

aao 


la.m 
6 -Mtt 

Irtil* 


>15* 

ynn 

3 -btti 


JAPANESE YEN OMti 

Yi 2 ja> s p» non 


Money Market . 
Bank Accounts „ 

d re « Stff Art Or 

A1B Bank High btvot Ctamt Account 
' mtM. UrtririitUBalSA _ 0800282115 

ssrr..:Ja rsi^ae 

iAItta Noma Baal pic 

JOCftyfiwLEClYZAY. 

ts 


DM Hois Bank PUC Prfmiw 

uo.oo^^ooo llOo S’el 5i3l 2S 

Dartintton & CoJUU loacstmcnt HJJA 
raPtmeSf. BristolBS140D 0772213206 

00 6T4| 4JI| tar 

C25 a o5M£9 949 8 75 h 56 9 O* tar 

£^00^24999 Ib50 *JtI 87Sl to 

Fidelity Mmairbet Reserve Account 

^ss^zrm \ 3 n\ ir 

S5SSS^JEESS?“igf»» 


8 ? 

to 

to 


& 


Pmrtoas day's 


Qok Hkh low 
106-19 106% 206-09 106419 

105-13 1054)3 

1901 (749) 
let 2905(2616) 


6 % NOTIOML GOMAN GOVT. 
HB50OO8 UOtta of 108% 


mo 


Ctow 

Sop 87.28 

to 87.77 

Eotated wkiR 29547 08079) 

Pmta dajTi <w» Int U2686 01214S 


Hleb 

875 

87.77 


Lon 

87.14 

8762 


Pm 

87^ 

8772 


6 % N0TMAL LONG TERH JAPANESE GOVT. 
i0*re YlOfti 1I0CB of 108% _ 

Dose Hta low 
Sep 104 97 104.98 104.83 

to 104 49 10449 10455 

Estimated tine 1948 (762) 

Traded eaclnsivriy <* APT 

9% WmONALECU BM0 

ECU 290OW WtlB rt W% _ 


9754 




Pm. 

9758 


Efllm m d vrinneO (0) 
M» day* op» M. 0 ( 0 ) 


12% K0TBML ITALIAN GOVT. 8 QMI fBTF) 
UNA 20ta UOttn 81100% 


to 


H0i Lot 
9454 94.45 94 05 
94 66 94.70 94 50 

Estimated foina 16366 (50081 
Pirehu day's opm irt 35495 05347) 


Pm 

9450 

94.90 


THREE HORIH STEKUN 6 9 
£588,008 pafab tf 100% 


Htth 

89.75 


dose 

Sep 89.71 

to 89.79 89.62 

Mar 9012 9014 

Jbi 9059 9059 

Sep 90 62 9063 

to 90 68 90.69 

Eft. Vtf (Ik. figs. Kt shored 30792 03821) 
Preriofi d^s open IrL 242568 C24248U 

THREE MONTH EURODOLLAR • 

Shn portb if 100 % _ 


Lon 
8965 
89.73 
9007 
9055 
90 56 
9063 


Pm. 

89.71 

8950 

9013 

9040 

9062 

90J66 


Lov 

9664 9661 

9657 9634 

9654 9634 


Pm 
% 62 
9635 
9632 
9601 


Ctae 

to 9661 

to 9635 

Mar 96J1 

Jub 9600 

Eft. Vri. Gk. Ag£ not Aon) 876 (1558) 

PrettaB day's open Jrt. 28835 (29390) 

TWEE MHtS EDRQMAStK • 

DM lm potas rf 100% _ 

Dost Hfah Lon Pm 
Sep 90.21 90.S 9019 9022 

to 90.37 9059 9055 9057 

Mar 90.69 90.72 9068 9071 

J« 90.99 9L01 90.96 9L01 

to 9L22 9123 9122 9L25 

to 9141 9L43 91.40 9L43 

Eftlivated toliaw 17577 (17553) 

Prevms day's open lm. 365287 052714) 


THREE NOTH ECU 
ECU lKpotabof 10i% 


Pm. 

0928 

8958 

90.00 

9059 


AngU 

Store 

Lem 

notice 

On 

Month 

Tteer 

Months 

Sb 

Months 

Out 

Year 

SteiW.. 

U5DcJUr.. _ 

Can. Dollar._ 

DvldifiiiKto.. 

Sretos Franc.,.... 

D-Nari.__ 

FrentaFto.. 

kalian Llra.^. 

BWfaiFm.. 

Yen .. 

OasMHOm. _ 

Asian S5lng. 

Spanha Peseta._ 

4S-9\ 
3^-3% 
5k-4S 

Ti? 

96-95, 

i-i 

v* 

U?-ll 
H-16 
13-12ia 

u 

m 

3:& 
1^ -1^ 

13 - 12«j 

*:* 

3-4\ 

4\ -96 
BH-8 

9i| - 9a 

a-i 

m , 

w 

n 

m-lO^a 

14lz-l4 

4k - 9S 

10Jh-lO4i 
3te - 3te 
5i l * • 43 
95-93 
8H-&C 
9i -96 

10 

9V-9S 

il% - 

“ 3 V-I 5 

S-4? 

«:« 
10% - 10fc 

J.* 


Close Klgh Lon 

to 8954 8929 8923 

Dec 09.52 8959 8951 

M* 89.93 09 98 B991 

Jnt 9029 9055 9029 

EstfHBttrifdtare 946(927) 

Prirtous day's opes «hl 12226 02245) 

THREE MONTH EURO SWISS FRANC 

SFR la pchfe of ion _ 

Bose Nigh Lon Pm. 

Sep 9L50 91S 9L50 9150 

Dec 9L68 9L84 9168 9L80 

Mar 4194 9208 9201 9206 
Jm 9228 9253 9251 9236 

Esti mated volnie 5522 0669) 

Previous day s open A. 48709 (48075) 

three yarn eohjlma dit- rate 

LIRA is&to potas ti 110% _ 


to 

Dec 

Mar 

Jm 


Oou 

8540 

85.94 

6640 

86.71 


High 
85. SO 
85 94 
8650 
8675 


Low 
8525 
85 80 
Bb.40 
8668 


Pm 
8552 
86 02 
8659 
86.79 


Estimated tamae W (BI 6 ) 

Previous omf\ open W 21363 (21601) 


FT-sEioonm - 

£25 per bfl ortex ptart 

Cose High lam 

Sid 23173 23350 2301.0 

Dec 23610 23700 23460 

Mar 23963 

Estimated vtUamr 14242 18439) 

Prewcu ter'% open mt. 48016 (475001 

Pm 

23293 

23730 

34083 

J Contracts traded <n APT Ontaiq tnces ft 


POUND - DOLLAR 


FT RKESH EXCHANGE RATES 


Spot Z-nO 3-rtt 6 -fiUA 12 -reth 

L9215 19104 16892 18578 15048 


MONEY MARKETS 


Intervention softens 


FT LONDON INTERBANK FIXING 


U100a.ni Ang.ll) 

3 months US dodare 

6 metahs US Dalian 

sns f 

offer 3i 

bid 3^ | «fhr~3^ 


CONCERTED intervention by 
the world’s central banks In 
support of the dollar triggered 
a recovery in both the sterling 
cash and futures markets yes¬ 
terday after a rather bearish 
start to trading. 

Sterling futures contracts 
had dipped in early trading, 
after the pound opened about 
20 points lower against the 
D*Mark on the foreign 
exchanges. Shortly before the 
central bank's intervened at 
lunchtime in London, the Sep¬ 
tember sterling contract was 
off by about 4 basis points from 
Its opening level, at 89.65, and 
the December contract 


UK clearing bank basa lending rata 
10 per cant 
bom Hay 5, 1992 


was off 6 basis paints, at 89.73. 

Intervention then boosted 
both the dollar and sterling, 
with the pound peaking at 
DM2J3304. nearly ft a pfennig 
up from its opening level. 
Futures followed the currency 
upwards, with the September 
contract closing up 2 basis 
paints on the day at 89.71. The 
December contract closed 
down unchanged on the day at 
89.79. Both closing prices 
continue to reflect the 
market's belief Chat a base rate 
cut is a Tar off prospect 

Rates In the sterling cash 


market firmed upwards in the 
morning even though the Bank 
of England forecast a small 
shortage of SSSOm. The market 
often finds the smaller 
shortages harder to remove, 
because the Bank invites no 
offers of bills in the early 
round and each discount house 
waits for the next one to take 
the shortage out. This was the 
pattern of yesterday's trading, 
and the overnight rate firmed 
up to 10 ft per cent by 
lunchtime. 

Following the central bank 
intervention, short-dated rates 
softened again. One week 
money again closed below the 
base rate figure at 9U per cent 
foam a previous close of 9ft per 
cent on the offered side. Three 
month money closed A per cent 
down on the offered side at 
10 ft per cent Rates were also 
softer at the long end. with L 
year money ending down ft 
per cent at 10ft per cent on the 
offered side. 

In its money market 
operations, the Bank of 
England again dealt at 9% per 
cent in Bands 1 and 2 and 9if 
per cent in the repurchase 
agreement (repo). In the 
morning, the Bank only bought 
£6m In Band 1 and £6m in 
Band 2. The forecast was 
revised to £600m, and in the 
afternoon the Bank bought 
£67m In Band 1 and £10m in 
Band 2. There was late 
assistance of £325m. 


T 6 e firing lares Jre tire arfikmic auans roofed to to ouiat caKsrtMlL d tire bid are) oHtvvd rats for Slitai 
OKftrt Go tie refftec Cqr five reference tads Jtt LLOO im eatfi metim to Hv tents Jre Katauf Westnuste 
Btnfc. 8 a* of Tofcjo, Dottae 6 M. Bareue PUbaruJ fe Paris vd Morgan Giuranu Tran. 


MONEY RATES 


NEW YORK 

Lunchtime 


Treasury Billsaisd Bonds 


rate_ _ 

taker loan rate _ 

FedJtM. _ .. 

Fed ftadsttiflCerwnloo. 


Ok rati.. 
Uonotf. 
b H rara ih, 
5 ** tomoBdi.^ 
34i One sear . 

- Tuan year .. 


305 


Three jut 
F kwi 


10 -** 


456 
.. 548 
..597 
.648 
.. 753 


Aug. 11 

OreraW 

Ote 

Month 

Tno 

Hama 

to 

Montis 

Sir 

Mootte 

Undwd 

lotmutei 

Fratafirt_.. 

965-4 75 

9 70-980 

9)0-980 

9 75-9 8S 

9 7S-985 

975 

pm.„. t .... 
liridi___ _.... __ 

Arasunbm _ . 

9k- 9* 

950-966 

lfii-ioj 

lOVJOtc 

fit?* 

10£“10*1 

960 

re 

Trim ... 

Milan... 




l4ia-15^ 


- 

Bnsseh .. 

Dublin .. 

9A 

wW 

10^-lOH 

9%-96 

10^-10^ 

ZO^-lOH 

: 


LONDON MONEY RATES 


Aug 11 


interbank Offer. 

Interbank Bid. 

S Leri I cm CDs . 

Local /unrioriij Depv . 
Local Author** Bonds 
Discount MktDeps. 


Finance Hare Deposit* 
TmanBilhlBto). . 

Bank Bilh(Buy) .. 

Rue Trade Bills (Buy). 

Dollar COs. 

SDR Linked Dep- Offer. 
SDR linked Dep. BW . 
ECU linked Dep. Offer 
ECU Linked Ota. Did. . 


Overnight 

7 days 
mice 

Ow 

umti 

Three 

MonVn 

Six 

Montis 

U 

9% 


101 

9\l 

L0t« 
l 104 

joi 



10 A 

lot* 

iovi 



10* 

10 >4 

lOJ, 


Bi 

- 

- 

- 



10 

‘ lOti 

20 k 

— 

— 

4k 

9fi 


— 

- 

4k 

9U 

4& 



3.2S 

I 325 

3.31 


— 

6,4 

6iL 

bk 

— 

— 

& 

?A 

w& 

— 

— 

10 k 

j 10V 

io{I 


One 

Year 


iSS 

is> 


IDA 


345 

6 A 

iVi 

10 


i A per cent; sla ntontlK 9'j per cm; 
A per cent; Treasury Bills; Average 
tg Export Finance. Moke ire day July 
lumber 22 .1992. Scheme 111 27 


Treasury Bllh Csefll; one-mooUi 9S per cent, three months 9 A per cent; sj» ntontlK 9^ per cm; 
Bank Bids (sdlk p ne -m q ittlt 9ft per cent three months 9 
tender rate of discount 9 6202 p c. ECGD Fined Rate Sterling 
31,1992 . Agreed rales fir Period August 26. 1992 in September - - 

px.. Schemes II & III 11.46 R c. Reference rate for period July 1, 1992 to July 31 . 1992 
Sdreme (V&V. 10 I8ag.c. Local Autnomy and Finance Houiaww seven 
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fw« under one month 6^ per »it' ooe-tteee asooths 9 per cm. fflMhs 9 prr cent. 

slk-nfpe months 8>a per cert, nine-tati** months & l z per cent. Under £100 000 7 per cent from 
May 6, 1992, Deposits withdrawn for cash 5 to cent. 
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The Korea Pacific Trust 

International Depositary Receipts 

Evidencing Certificates in respect of 
100 Units in the Trust 

NOTICE IS HEREBY GIVEN lo Unitholders that The Korea Pacific Trust 
has declared a cfivWencl in The RepubBc of Korea amounting to Won 13,100 

per Certificate In respect of lOO units, payable on or after Septsn&or 1,1993. 

Payments ol Coupon No 2 of the imamaSonaf Depositary Recetott. wfZT he 
made on or after September 1,1992 against presentation of the Coupons to 
Ihe Depositary or to one of the Depositary Agents Bsted below: 

DEPOSITARY 

Chase Manhattan Bank Luxembourg SA. 

S Rue Plaetis, Luxembourg Gnsvi, L2012 Luxembourg 
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f. 

:\ 

i 

i 

i 


■ .t 


Wodgate House, Coteman Street 
London £C2P2HD 

toUanhattan! 
(SwttDBrfand) 

63 Rue du Rhdne 
CH-i204 Geneva, Switzerland 


Chase PUfeca. 34*35 Chung-dong 
Choong-ku, Seoul. RepubSc of Korea 

Pierson HakHig and naraonN-V. 
RoWnSS 1012kk 
Amsterdam 
TTis Nefherlaads 

The amount of dollars payable in respect of Coupons presented to an Agent 
of the Depositary by the Close of Business on August 28.19B2 shall be the 
net proceeds of the sale of the amount of Won for US defers a! me 
provaffing tetegrapMc transfer setang rate of US dollars (or Won as quoted 
t>y a foreign exchange bank In Korea on (he day on which the relevant 
transfer Is made, 

The cfivfoend proceeds win be cftstribuied to IDR holders in proportion lo 
their respective entmemeat and after (he deduction of an taxes and Fees. 
Charges, duties and expenses of the Depositary. 

Ail Certificate holders ana required Id submit (he name and address of a 
oarta ki New YbcH and a US dollar account number tor payment, or an 
address for which payment should be senv by US dollar cheque. 

Afl holders residing In a country having a double taxation treaty *40? The 
Republic of Korea may obtain payment at a lower rate of the Korean 
non-res*d9nt wuhhoftfcng tax, on condition they furnish to either the 
Deposita ry or through one of the designated Depositary Agents, a 
cgrtr&catgs howrlng tfioir residence. fogethervrifoacopyartheCerftilcattof 
Incorporation, or, for Indhriduals, a copy of their passport These documents 
are requested by the Korean Notional Tbx Administration Office as 
evidence of residence. 

Without such proof of residence, the full tax rate of26.875 per cent Korean 
non-resident withholding tax wib be retained. 

by ** ® ul,ri, i || B tf l® *** Depositary or a Depositary Agent 

fysuam to the revision ol the Thisi Deed ol Korea Paciffc Thist, the 
Managers, announced that -Distribution Date- has been deleted in the 
Clause Dotations. Accenting/* effective front August i, fS93. the next 
payment, (DR holders can request and receive their <tivfdends Horn the first 

Molvm fiscal year, August T, of eadt year, under 

eManha_ 

as Depositary 


ACROSS 

1 Very pleased where the farm¬ 
yard animal went? (43,4) 

7 Cricket club 0) 

9 Bird to feel remorse without 
leader (5) ■ 

10 Take mathematical action to 
achieve harmony (9). 

11 Skin exactor, ie tor a change 
(9) 

12 Strained - indicating time of 
action (5) 

13 When many go to pot (7) 

15 Girl cut fruit (4> 

18 The class needing to be Oiled 
in? (4) 

20 Incline is definite in edges of 
drive fi) 

23 Back universal follower , of 
religion (5) 

24 A game of course (9) 

26 Being involved with thanks in 
leaving the car? (9) 

27 Spinner going both ways (S) 

28 No horse’s sound, we hear (31 

29 One on the board among 
English ‘‘unknowns' not in 
the book (2-9) 

DOWN 

1 Dish after the break (83 

2 Court are arranging for mar¬ 
ket administrator to appear 
( 8 ) 

3 "Cooking trout" (a student 
guide) (S) 

4 Ruler's jurisdiction hr leave 
native country lacks gravity 

CD 


5 How stroke; can be played 
when improving? &3£) 

6 Darkness is disagreeable for 
some birds <9) 

7 Clever book is not dry (6) 

8 The hollow tree starting to 
wobble (6) 

1A Instil, with opinions and unite 
coal works (9) 

18 The small farmer Is rarely 
crestfisdlen <S) 

17 Steer out to replace one in 
tricky wind (8) 

19 FID the position with friendly 
people (7) 

20 Wealthy lady to place bet at 
the fonetkm? (7) 

21 Composer's particular feature 

' about work (6) - 

22 Incoming post holder (34) 

25 Part- of a landau richly cov¬ 
ered in gold? i5) 

Solution to Puzzle No.7,922 
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MLeUH/LUXEHBOUtG 1 

j»v*u .fa,-: 

AC Group 1.710 




-ACGroup ...L.. 

a ££* *-,«»-! .» 

BBL. 

'■ B«afc utiLfl Lin 
Bh^GmLuzPts-^. 


+ or -. 

45 


Beltaai™- . 

.€8Rdment 

- CMB _ 

Cobcpi.', ,■. 

'COCtajriH Prtv ...\V 

Drimt —__ 

DdUnfcsUoii :... 
a ElfcbaM 
CkctiaMAFVI.:. 
©•ttraflwACT^. 

C BL naaaiinMaiii 

GBLAFV~1 M> , 
' . 

' GIB Group AFV. 

GtfheiP.-V.. 

Genera le Baoquf... 
GeaftaMjDcAFVl ... 

Crvrtt -. a ...... 

-Glmrfad.. 

KretfleibMk_ 

KredJeUwnkAFV... 
' PanitoMlog Lvx 
ggrofj M ..^....... 

Powcrflo -.:..■_. ... 

PamerflnAFV 

Soc Gen setae ,.,... 
■SccGmBdfleJ&V 

Soflna .... 

Sohnr . 

TessmdeHo.-'.. 

Tncubei .. 

TtaeufwIAFVl .*.- 

JUCB. 

UnkurMInkre:. 


3.455 

li f 50C 

U^OO 

iJ5a 

11:423 

8.020 

■Mas- 

4J70. 

150- . 

4,140 

1,580. 

4.575 

4.500 

2.180 • 

2330. 

2,845 ' 

1.432* 

6.450 
6.350 
6.430 
3330 
4.630 - 
4*595 
12^00 
9,930 
2,1^ 
2.060 
3,670 


1.965 . 
1,915 
lb. 425 

7,530 

7,430 

20.625 

2.4m 


-10 
.—150 
-90 
-iXl 
-120 
H3- 
-«0 
-30 . 


-10 

-60 

-100 


+90 

-30 

-100 

-35. 


-320 


+5 

-30 

-25 

+25 

-100 

-40 

-100 


DEHtftMK 

Aapgl 11 ' Kr 

BaJtJca HoMtag fieg ^ 43 

BlVcuben...23 

CarWrerg A..,-28 

D/S 1912 A :.82 

Dan Isco...70 

Dee Qan&ta Bask .... 25 

East Asiatic'_ .11 

FLSIndB..61 

Great Nordic —...:. 32 

HarniaHJdpA.12 

Hafala Hfdgs 5 . 92 

LSStatJ Serv B_.96 


430 -#5 

232 • -4 


Landuefi(J>B. 

HKT A/S jn'iHMim 
Novo Noril 
Sopficrs Berend B... 
Superfm 

TopDaoniart.^.... 

Unldaomark A 


■ 

253 -1 

117 

615 . 

320;.. >-13 • 

125 -.-9 

92 -330 

.965 -5 

287 

1.84460-25.40 
2l0. -5 

516 -1 

M30 -10 

355 -1 

660 -50 ■ 

150 ■ -5 


FINLAND 
Aosurtll. . 
Aim 

CufLor .... 

Enoli. 

HuUteaaWIFite 

K0P . U 

KowBFree-,™ 

Kymmew . 

Mvt/a B Free ..... 
Nokia Pref Free:- 
PoUJola & Free... 
RepolaCFrte)..... 

Stockmann B. 

Tampella Free— 
UnHasBkCFree- 


Mka 

^~72 
.. 56 
14.10 
118 

.. 7:50' 


.. 6430 

..57 

-.49 

..32 

.. 3430 

.. 114 

..9 

-.5.60 


.+ Of — 
-1 

HD.U 

+1 

-030 

-3 

40.50 
» ■■ ■ 

-1 

-4.50 

-030 

-1 

h6?20 


FBAMCg 
AuflRit U 
AGF. 

Armr . ... 

AlrLkMiitfe_ 

Alcatel Ahthom 

Am) I Enttopr_ 

................ 

BIG. 

BSN_ _ 

BNP Cert rnv :... 

BancaJreGfe_ 

Bongraio.. 

Bttimies. 

CGIP _^™.%. 

QnaH* .. 

Cap Gemini S ... 

JAPAN 


Fnu tir- 

...402 41 

... 610 -9 

... 760 -10 

...622 -8 
- 591 . .41 
...778 -7 > 

... 785 . 

~354bv 47 . 

... 32a30 -10.70 
.L35Q3Q 41J0. 
..AMD.;.-* . 
...5&..,42 _ 

,.963 . -15- 
.: 1*218 -5 

... 1^4 -1430 


Angat 11 

AFlmuraio. 

AMoim Brake tad. 
All Ninon Akvap... 

Alps Electric- 

AmadaCo.. 

AmanoCorp. 

AndDCOKtivcUop. 

Anrltso... 

Aoki Gorp 
Aiabiaw QftCoU d.:. 
Asatil Breweries.. 
Asabi Chemical... 

Asabi Glass__ 

Asatt Optical.... 
Asia Gorp ... - . 
Atsugl Nylon ...... 

Baiwu Pbann. 

Brlogestooe- 

erotherlnd..:,.. 

Cltob ...».. 

CSK ...^.... 

Calph Pood . . 

Catsomc.. 

Canon 

Canon Sales .*. 

Casio Computer .., 
Central Finance ... 

Central Glass. 

Chiba Bank.-. 

Chiyoda Cora. 


Chiyoda Corp... 
ChljnodaFlie&M 


Cbuta Cl Pwr. 

Chapa!Phama.... 
aHom El Power. 
Citizen Witch .... 

Da icerf Chemical.. 

Da Ido Steel. 

Dale! tnc. 

DalFukb . 

DaDcHKafttyoBk .. 

DalldU Pharm.... 

Datkta tads. 

Dalkyo Inc. 

Daiirarolnc. 

Dai Nippon Ink ... 
DalNuwoaPtervtt. 
Dal Nippon Print ... 
Dai Nippon Tttyo.. 
DaKtowa Paper.. 
Dai Tokyo F&M . 

Oam Sank.. 

Daiwa House.. 

OahraSec . .... 
Demt/s Japan..... 
O0ua>ui&M«r.... 
Dovra Mining Co.. 

EbaraCorp -- 

Eteal .. 

£aakl Gllco. 

Fame.. 

FedoConstmcttan. 

Fuji Bank. 

Full Electric. 

Fuji Film -... 

FajiHv&JUarzar 

Full Heavy Ind. 

Full Sptantag.»1 

FujUcura .- 

Fojhawa Pharm . 

Fajita KarAo. 

Fujitsu. 

Forukawa Elect... 

Gakken. 

Gen Seklyu. 

GodoSboei. 

GreenCms. 

Guo-Ei Chemical 

Gum. -. 

HankyuCorp.. 

Hanshfn Cf Kfwr .. 

Haseko. 

Hat tori Seiko. 

HazamhGuml.... 
Kdwa Real Cst — 

Hlno Motors. 

Hime Electric .... 
Hlrnmhna IBank) 

Hitachi. 

Hitachi Cable. 

Hitachi Credit. 

Hitachi Koki. 

Hitachi Maxell - . 
Hitachi Metals.. 
Hitachi Sales .... 

Hitachi ZOsen. 

wiyp teu nr . 

Hokkaido Takush 
Hokurlku El Pwr.. 

Honda Motor. 

Honshu Paper. 

House Food lod ... 
Hoya Corp. 

iHJ .. .. s.... .. . . 
Kharz Qtemica] .... 
OcegaiQi Tsoshlnkl 

Lou. 

bum Bank Japwi.. 

Ksefcl&Go_ 

beun .l. 

Hhfhara Sangyo .... 

Ham Motors.. 

itafura Foods. 

Homan & Co. 

HoYokado..^- 

IwoUu Elec. 

taimfra .. 

JEOL.. 

JGCCocp. 


JAL 


Jam Radio.. 


-.1,080 
341 
». S73 
..760 
-880 

.. TOO 

-325 

-3300 

..945 

..559 

.900 

.. 311 : 

..349 

.477 . 

.. 750 
.. 1,070. 
. 340 

- 350 

.. 1.550 
« 1,160 
.331 
.1,240 
, L770 
,952 
.210 
,300 
,830 
, L260 
, 527 
,2^00 
. 1,060 
, L960 
, 7to 

.481 
.365 
.680 
. 1,650 

- 1,290 

:b£° 

504 
.430 
• 340 
.950 

:^ 10 

.730 

1.300 
.680 
.2,200 
. 454 
.528 
.926 

. 1,210 

. 1.160 

.3.070 

.3^9 

. 1.320 

.461 

. 2 W 430 

.649 

.330 

.440 

.476 

. 710 

. 1.450 

.540 

.352 

. 650 
. 759 
. 552 
. 736 
. 350 
. 530 

. 555 
. 381 
.462 
.790 
. 290 
. 593 
.619 
. 3350 
. 610 
732 
550 
.1,050 
. 745 
. 1.140 
. 697 
.416 
.426 
1,980 
4>5 
. 2.090 
. L27D 

3*7 

.1,900 
1,500 
377 
,391 
663 
.780 . 
1,720 
,265 
.1.140 
267 
233 
790 
310 
3,640 
272 . 

2.300 
436 
1.690 

2bo . 

570 

371 

1,260 


+ er- 

-10 
-18 
-6 
-100 
-30 . 
-60 
-5 
-22 
-25 
-300 


-50 

-20 

-6 

-4 

-120 

-50 

-39 


-12 

-10 

-6 

-19 

45 

420 

-30 

-160 

-40 

-20 

-14 

-40 

44 

-9 

-5 

-14 

-38 

-150 


>qftme«D.;. ^ _ aaLMVim 

»v'r tjftiLpC ,-wSKirw- 


-8 

-5 

+20 

-20 

-36 

-19 

-24 

-20 

4fi 

-20 

420 

-11 

-60 

-40 

-8 

+1 

-20 

-34 

-10 

-10 

-200 

-12 


-180 

-8 


-1.20 i 


4050 


5$ 

49 _ 

+17. 

■ ■■! 

- 0.10 

-2 


CanubdiattaibR-j 17J. 

12JS25- S2 + 

teJno .....-1 MM -3M 

gtefcoi --710 . -Z. 

.i.-.:.. 1JWJ4 -f . 

gat Hwfltwiye . 4B0 +1.10 

Cootfl .7.,283 4: 

.-M5. 

..161.70 -MO 

CrFnocfranc, ..;.757 

Crad_LyooICR. 500 : +4 

CrtdH Natfomte ,..-847 -1 

tomart ...■■■■..: . 3J95 *3 

Franca -„$n— . -Z 
DonraxM leg cie ._-317.30 -7.70 

-EBF.,.:.. 838 . -7 

EMxOeGfal ;*...l‘. 2,102 . -2-' -■ 

to.-™-... «e ■ +3.90 

Elf A«tlUlM .^.^-314.60 -3.10 
QF A(jd 1 »«Certt _J219 .. .+3 

w - ' -B > 

ISmUi.... 601 -13 

ErtiMa B-S^Cl 473 +18 - 

Essltorlm..369 -7JO 

.. 1.900 .... 

-- lt2M...+iB 

Eoro RSCC. 580.--.:.. 

&» Dbray ..86.40 -1.20 

Flneutri __98 .- . . 

Fane IwnnUK593' 

PiwCetAuv . 3,190 

CT M Cmr c wn e^. 3 : +OJO 

Sal;Lafayette...... JL93& -22 

OawwKOqcW;.. 4W - . -8 

GeoptoUoue.:. 690. . _. 

Kadbette — 115.10 -5.90 

Haoai -....447- -.-.-1JO 

Imeui___319 49 . 

limndeFrance-^... 733.- +17. 

Inunobaaqae'.575 

lamsb PtRalx.108.60 -0.10 

Inlertall.388 -2 

[ntvudmlque 665 . -5 

LVMH --...... 3,730 -33 

Lafarge Come 30550 -5:60 

LOrea)-,916- -14. 

Legrand ^_4,298. -74 . 

L*9rt* .. 336 -3 

LMBEavitan.. .. 49330 

Matra-.„..174 . -2.90 

MfrllD-Cerlo._468 . ...-7 _ 

MhMInB 209.60 -2.40 

Movftnex ..120.. -4 .. 

ItnlgatlonMIxte .865 -9 ■ 

NordEst119.70 +1^0 

Oraan .179 • - -1 

Paribas ...306J50 -1050 

Parts Reesuimgte.. 227JO 1-2.90 . 
Pernod Rlcard ...►. 391 +2 _ 

Peugeot.620 ■ +4 . 

Plnaolt 353 -4 - - 

Pallet._....480 

PrJntHTjps (AoJ.698 +11 

PnmxJes.636 -7 

Radlotecfm-.-409. -1 

Redoute ...-_5,800 +10 

Mon Poulenc Os » 54&d +3 

RousseMJdaf.430 +3 

SILIG.554 -6 

Sagan.;_.2,089 -1 - 

Saliit Goblin..sis -2 

Saint Lwls ,.a_lj095 -36 

Schneider.. 598 +3 

SebSA....UOO -10 

Seflmeg 369 -2 

SI men..338.50 .... 

Skit RosdgnoJ628 -2 

SotGeamfetftFr_473.80 -5.70 

'Sonuner-AfUbertiJQS +4 
Sole Bnlgnoues ...Z& -1.90 

SueilFInde)242.40. -1.10 

TaltUnger....2^170 +20 ■ 

Thomson CSF_11730-3.40 

Total S ....224.70 -2 

UAP.38830 -11.20 

UFBLncaball_235 -1 

Unlball —..395 -2 

Untan InmnhFr... 398ri 

Vaho_753 -U 

Vallourec.136 -1.20 

Worm Cto__ 265 -130 


DoonL*tKldg^.^9^ ”10.50 
IrahvBk ii- _ 333 ■ -SL50 

n» KMvI&hdr^r. 188 -1 

s&i f“.3S5?:422*, . 


GERMANY 
Amost 11 


Bnu + tr- 


AEG . 

AGIntf&Ve^k'M 
Aachen Me* Ota) 
Allianz AG 

Altana Intf. 

ASkD.L..-.. M s M . M '. 
Asko Prf 

BASF.. 

Badenwerk. 

Bayer ...-Ht™.. 


BMW<8r). 

Bayer VerebisMc,. 

Befcrtdorf . 

Berliner Bank .... 
Berliner Kraft 

BHFBank. 

8llf. & Bemer.... 
CojMla Koiwn. 
CataeUXotttrnPr^ 
Commerzbank.... 
CoDUneotaiAG aM 

DLW ^..u-_ 

Dalwkr^Benz 
Dectot^Fd - 

Deutsche Sabc£& 
Deutsche Bank .... 
DWtar-Werke 


.... 169.50 
.,.. 55^ 
...705 

:zl£* 

ra..745 
,-a 485 

,... 2 a 

... 264JO 
265JO 
... 36930 
... 541.50 
...383,50 
...690 
... 249 
... 121.10 
_ 396 
... 837 
...720 
-■..445 
.. 236.50 
... 251 : 
... 473 
637.40 

... 321, 
138 ■■ 
,.621 
,.146 


-0.50 
-16 
-13 - 
-31 

47 

-3 

- 0.10 

-2J50 
-3150 
-1J0 
-6.40 


-BJO 

■ ■ ■ ■ 
-l 
-33 
-10 
+3 

-1J0 
-3 : 
-2_50 
-9j60 


-1-' ' 

-U50 

- 0.10 


Anpgt 11 Yen 

Jmm Steel Works__ 372 

Japan Stamp Belt ^ 60S 
Japan Syn Mte.... 405 

Japan Wool ..771 

Jnjo Paper 375 

Jnsco.J.... U70 

Kamre .. 810 

Kajima* ..745 

Xaken Pharm.930 

Kandenko ..X750 

Kanebo ,1...^.375 

Kaneka -.. 465 

Kanemauu Coni ... 349 
KmsalEl Power .. 2,100 

Kansal Paint ..340 

Kao Corp.985 

Kmukl Heavy lad.... 360 
KawasakiKisen .... 300 
Kawasaki Steel ... 249 
KdbinEfcc Express ...549 

Kno Trim El Rw.539 

KOttoman ..880 

Klnden.L610 

to*! Mipp Railway ...667 

Kirin Brewer.1,040 

Kobe Steel.260 

Kolto Manf_580 

Knkioa) Electric... 1,430 

Kokuyo.1,800 

Komatsu .575 

Koolca...556 

Kayo Seiko Co 550 

Koooia Corp.445 

Kiuzugal-Guml .... 405 
KamlaTOttmical.. 391 

Kurabo Ind.290 

Kiifjray —.882 

Kureha Chemical... 360 

Kurlta Water.L390 

Kyocera.3,340 

KyodoSMryo .368 

Kyoian*..- 890 

Kyowa Hakto..759 

Kjaua5altaaiABl.570 

Kyushu El Power... 2.060 

Lhm Carp __430 

Long Term Credt i— 715 

MaedaGorp.715 

Makino Milling... 495 

MdkUi Cont .- 2,660 

Marubeni.331 

Marudal Food.775 

Mansi.-.975 

MaruJcftlSteeJ.1.180 

M*sMLi El Ind.L180 

M'shHa E\ Wir ....873 

M'shtta Koto.L250 

M’shltaRefrlp .512 

Mazda Motor Corp42S 

MelJI MlUr ..729 

MdJISelka.501 

Mercian Corn.635 

Mlkunl Coca ala 2,240 

Mlnebea.-.370 

MJmritii Camara... 320 

Mtsawa Homes.630 

M'btiii Bk.1.750 

M'UdiiCorp.836 

M'blshl Eke.423 

M'bhfal Estate.769 

M'blshl Gas Chem.... 373 
M'hldri Heavy |pd.,. 486 

M'bhhUCaset.356 

M'blshl Materials .. 346 

M'blshl Oil .698 

M'blshl Paper.456 

M'blshl Peuftem .. 657 
M'blshl Plastics . . 335 

M'blshl Rayon .321 

M‘bfiM5Mf.564 

M'blshl Tr&Bk.785 

M'blshl Warehouse. 970 
Mltaboshi Belting.. 340 

Mitsui Co.508 

Mitsui Eng Ship... 364 
Mitsui Fudosan .... 790 

Mitsui Marine.725 

Mtata Mpg&Sm.335 

Mitsui Oik Line ....334 
Mitsui Petctem.... 529 

Mitsui Soko.516 

Mitsui Toatsu .314 

MHsuiTr&Bk.670 

MHwkoshl.660 

MJisuml Elec.682 

Mlyajl Iron Works ,.301 
Muuno Sporting.. S00 
Mochfda Pharm.... 2,260 
Mortnaoa Milk .. 565 

MoriSeSl.1,800 

MuraU Mann fad . 2,060 

NECCorp.740 

NGK insulators.836 

KGK Spark Plug ...573 

NHK Spring.397 

NKKCorp .212 

NOK Corp.483 

NSK...505 

NTNTm Bearing ..437 
Nacfti Fuilko sW . .. 378 

Plagasaklya—.720 

Nagrte.455 

Nagoya Railroad — 481 

National Houk.1*510 

Nlchll.1.050 

KkhM .5« 

Nihon Cement-602 

Nihon Nosan.330. 

Nihon Parted ring ,. 660 

Niigata Eng.443 

NfkraSet.470 

Niton Corp ..588 


-40 

-210 

-4 

+4 

+1 

-1 

-U 

+1 

-8 

-32 

-22 

-130 

-90 


-20 

-40 

-240 

-10 


-20 

-2 

-16 

-190 

-10 


-5:60 

-14. 

-74 

-3 

mmm € 

-2.90 
.—7 - 
-2.40 


4L60 

-1 

-10 JO 
“5190. 
+2 _ 

:+§ . 

—1 ■ 


Bddmzm*v^. 4 ■ ■■ 
8eaWPrf ...i.....;.5g4 ■. . 

HoSewin rfi JJJd, 
Horten ■’ 

BaaaB&a„ 

Kalf&Sab.124 JO 

KnaM .. 579^0 . 

jgjghof 

SS^-wsSi::: w 3 

assess?© ■- 

L^jS4teii"r::*tsD 
Uffthausa 7 m., 99 JO. 

MSSSS&iifl’ 355 

fl fa mch to .flW 

S5- 50 

Rhefnelektra ^.^...*g0 
RhetanttaAShrlta., 278J0 
Rhetameufl PrF,- 207 
Rhein West Ek 378^20 
fihekiWwtQfrf 315 . 
Rosenthal .■+*..«•■■■■ 249 

ISmSdiulicer! 351 

istes!!ta» 

Thymn 204 - - 

Vana . .. 330 :. 

veto ........ 362J0 

VEW-.™.,...214 

VtoHito300 

Yiaa r,...' 354^ 

VWkniagea .mm.., 343JO 
WlwragenPrf.... 293 

WeHaPrf.,,.W6 

Zanders Felnpap ... 225: 


-L80 


“3 - 
-SL50 - 
+0J0 
-1 
-18 
-12J0 
- 1 -. • 
-1.50 
-20 


-6 JO 
-0.60 
r2J*Q 
-1 
-3 

-5.70 

-6.50 


40 JO 
42 


-1 

-6.90 

-12 

-11.50 

-2 

-13 

r4.40 

-0.50 

-1 

-7 JO 
-3.50 
-2 


ITALY 


Banes £&ma]. M ... 
BaaeaNu'Aflflc. 
BncadfrAama.M 
Banco Lariano 
BastopH R8S... 

Benetton. 

Sorgo {Cartieee) ., 

CIR. 

CaffaraSpa.- 

Cementlr-— 

CSntoul 
Cofofe Flfi 
Oradtoitariano M . 

DantaH & C.. 

JWChem —. 

femrezl Fin__ 

Flaipriv... 

Flat __ 

FWs . 

RnaazAgroind., 
FondlarJa Spa .U, 

Gemlna.. 

GamllAsslair... 

GUardiiU . 

IFI Rrhr. 

ItalcaMe __ 

ItakeownU-. 

Kates...:., -. 

Uayd/tdfUtico 
Magnet I Marell!, 

Mediobanca^. . 

Mooted bon 

Ofhettl. 

Pirelli A Co_ 

PWII Spa , 

RAS .. 

RfoasoeeteUjtf.— 

SIP--.... 

5aff»A. 

Saipem-M,.~. 

San Paolo_ 

SMI 71..™. 

.Sola BPO_ 

ISTET. 

Tora A ss kur ...;.., 

Tosl Franco. 

Uataem. 


Lire +*r- 

2.250 -21 

4.200 .... 

1,708 -27 

3,734 -18 
9ii -2 

10J75 -25 
3.845 -7 

1.250 -71 

424 -6 

L275 -35 
1,175 -25 
1.872 -38 

1*273 -27 

6,910 +60 
1,350 +20 
1,145 -20 
2,340 “65 

4.310 -69 

2,751 -49 
6 590 .. 

22.490 -60 
870 -20 

26340 -265 
2^0 -49 
9JOS -273 
4,240 -50 

9JS0 r40 
2,620 -26 
9.695 -W5 

6i0 

11320 -70 
U62 -8 
2.380. -70 

3.620 -25 
1,203 -17 
14.000 +1 

4.620 -90 

4,000 ... 

1,145 .... 

5.265 -45 

1450 -10 
10350 -130 
7.970 -30 
570 

870 -25 

1350 -10 
17.211 -1B9 
18,470 +620 
6J40 -110 


Nenta&ANBs 
Axwmt 11 ■ 


ABltAwHrtfiff,_4B.90 
ACFHMfifftes^. 30.70 
AEGON 61.40 

AtoM ...‘80-30 


+ or- 
- 0.10 

40’40 

-1 


AKZO 


14430 -0 70 


t I August 11 


Nintendo...9.400 -340 

NlmnCredRBffk... 3.600 -500 

Nippon Denfco_345 . -4 

Nippon Deico..1J00 -20 

Nippon El Glass- — 980 -50 

Nippon Express.... 591 -12 

Nippon Fire .. 500 -30 

K Pfour Miffs „ 472 -25 

nHod».. 1.750 -40 

Nippon Kayaku .... 469 -21 

NiffonlMt Neill579 -6 

Nippon Meat Pack 1.520 -50 

Nippon Mining.367 -7 

Nippon Oil.560 -IB 

Nippon Fatal.460 -20 

Nippon Road.992 -58 

Nippon Sanso.365 -1 

JffeponSharyo.845 +1 

NtoMSheetGta.^399 -5 
NipponSftinpan .... 514 +3 

Nippon Stitajraku985 -75 

Nippon Soda ..417 -2 

Nippon Stainless... 445 -15 

Nippon Steel-252 -9 

Nippon Sotean.398 

nmnrffcbot_14.600 -300 

NTT .. . .465,000-2,000 

Nippon Yakin ..360 -20 

Nippon Yusen.443 -13 

HJpptmZeon.449 -31 

NHtdiniuu Constr.. 855 -30 

Nissan Diesel.340 -20 

Nissan Motor.536 -14 

Kfssei Sangyo.L000 -40 

teshtaFtonr *0 -10 

NisshlaOII.928 

Ntehiabotad.872 +11 

Nlssholwil. 352 +2 

Nls&tn Electric.669 -6 

NteraFood_L820 +20 

Nltsuko.455 -19 

NittoBoseki.321 -26 

Nitto Denton.1.080 -20 

I Nomura.1.220 -20 

Noriuke. 759 +11 

OdakmEfcnrictof. .603 -17 , 

OhtoyastiMkunl... 457 -13 

I Oil Paper.728 -23 

! On Ekoric.386 -21 

OknmaCora ..663 -10 

! Okimara-woil .... 580 -5 

Olympus.828 -27 

OmmiCorp_....960 -40 

Onoda Cement __400 +4 

Ono Pharm.4.700 -220 

Onward KasUyaimi.. 1.020 -60 

Orient Corp.582 -IB 

Osaka Gas..Si- -17 

Penta Ocean.520 -20 

Pioneer Elec.3.030 +10 

Frinu Meat Pack .... 410 -25 . 

^. ^13^1 .... 

Ricoh .500 -S 

Royal Co.L070 -60 

Ryohl . 330 -12 

SatoraBank.970 +20' 


-27 

-40 

+4 

-220 

-60 

-IB 


Sankyo ............ 

Sanrlo. 

Sanwa Bank.- 

Sanwa Shutter_ 

Sanyo Electric«... 
Sanyo Koknsakii . 
I Sapporo Brews ... 
Scami . 

ScgaEnt. 

Seihu Railway 
i Setao Trarnort.. 
SdyoFoodSrs . 


SdreFMtfSrs . 

Sdyu. 

Sekksul Chemical. 

Sekoul Haute. 

Settsu Corp. 

Seven-Eleven .... 

Sharp. 

Shikoku Elea Pwr. 
SMmlm Corp ... 
Shin-Elm Chan.. 

Shionogi. 

Shbrido. 

Shochlku.. 

Shokasan Jotakn 
Shonra Atamlnhnn. 
Stan Denko .. . 
ShowaElec Wire. 
i Shows Sangyo . 
Showa Shell Set . 

Skylark. 

Snow Brand Milt. 

Sopy. 

Stanley Electric.. 
Smlumo Bakrilte 
Sumitomo Bank 
Sumitomo Cemon . 
SimutnpOKniaJ . 
SiunluxnoCorp .. 
Sumitomo Elect - 
Sumitomo Heavy. 
Snmiom Uafet II ... 
Stanfumo liarinr. 
Sumhoon CMal tad 
Smuumo Kfetal Ifea - 
Supiliomo Realw. 
Sumitomo Tr&BL 
SffNBuHMrtbMTT - 
Suzuki Motor . 


...970 
.m 420 
...2.020 
... 610 
... 1.220 
... 780 
. .356 
...362 
.. 804 
. .5.260 
-7,950 
...1,660 
... 1,420 
.. 1,000 
... 1.000 
... 670 
...995 
...340 
- 6.300 
...859 

r^° 

zMT 

..342 
... 379 
..,218 
...415 
.. 4IS 
.. 1.000 
. 1.220 
.697 
... 3.760 
... 510 
! . 375 

...366 
... 709 
...852 
..349 
... 310 
,-7?r 
.229 
.669 
..520 
. 770 
_ 472 
.. 739 


+20 

-5 

-20 

“40 

-40 

-47 

-5 

-a 

+13 

-140 

-290 

-100 

+20 


TDK Carp..3.170 

Laftti Gorp.5/4 

Tahho Pb a r m .—... 1.680 
Taiyo Ftahery . ... 337. 
Taka oka Electric.. 376 


-30 

-13 

-100 

-10 

-1 

-10 

-12 

+2 

+11 

-2 

-22 

+7 

-5 

-2 

-31 

+15 

-17 

-2 

-210 

-7 


HIGH 

LOW 

HIGH 

LOW 

341321 

UM 

10228 

3172 41 
i2jli 

98 41 

341321 

ll/h/921 

10228 

4122 

(2/7/32) 

54 99 

1 U0/8I 

«20f3i 

nmm> 

tmomu 

1467 60 

1269 74 

1532 01 

1232 

120K) 

(23/7> 


IB/7/32) 

225 W 

2O0 74 

23b 23 

10 50 

t3/U 

«8i4» 

(2JU901 

1*4/32) 
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FINANCIAL TIMES WEDNESDAY AUGUST 12 1992 


3.D0 pm prices August If 


NEW YORK STOCK EXCHANGE COMPOSITE PRICES 


11% AAR Carp i 
» IB A L IMm A 
®J% 52% AUP fna * 
BOV 00 V AMR 

3% 1VMX 
38% A*A 

*!Jt 95*1 Abbott Lab 
U* 12 AbUot Pr 
”% (0%AC*fGvrfti 
W% QttAOfMRii 
9I J OVKHONbi 
IfU lOlsACMOvtSo 
10 J* 8% ACM Mm x 
12% tf>% ADlltatf ■ 

11% ll.ta.OM, 

®v 4% Acme Bad 
33% 18*« Aeuaotfi 
15% 15% *ta Exprz 
49% 29% Aq Micro 
21% /% Ad Micro P 


YhL 91 «• 
Ob, « fl TOO- 
04ft 34 20115? 
01ft 09 71 09 
1.5% £ft 21 395 


Cti’ge 


2 B7 
2jOQ &22S 061 
00(1 14 225095 
0 50 3.7 7 2 

XM 9.7 160 

OS2 &4 32 

002 0 7 143 

09ft B-7 237 

OSft 9.7 200 

090 39 87 

040 3.7 13 125 
4 2 

12 237 

162 08 0 62 


W 

20 % 

55 

81% 

iv 

39% 

31% 

13% 

11% 

9% 

9% 

11 

i*1Q% 

H% 

7% 

*% 

18% 

19 


3 00 &5 
34332.9 


13? 36% 


31000 


ft AOimi Qrp Q 1ft 34 76 140 


37% 33Aft0»i AOR 
47 36% Aetna li 
13V 0% Aim Ax 
34 24 Aflac x 


f 66 44 7 113 
2 JB 65 10 70B 
024 20 (41324 
044 J.3 TO 731 


12 % 12 % 
20 30 

54V 55 

dOO 00% 
t% iv 
38% 39% 
30% 30% 
13% 13% 
11% ff% 
BV 8% 
9V 0% 
10% 11 
10 % 10 % 
11 11 % 
7 7 

4% 4% 

18% 18% 
V8% 18% 
34% 35% 
9% 0% 

5% 5% 

37 37% 
42% 42% 


19% 15% Ahmnan x Qjftft 52 7 437 


816 73 
8.00 55 


22% 5% Attain Ino 5 321 5% 

40% 96% AJrflrCten 006 Z! 171989 41% 
29V 12% AJfbne Frt 030 2 X 254307 13 % 
34% 22% Atogae Inc 25 90 30% 

12% 8 % AUfeaae lAMAl 4 11 % 
104 99% AteFw&Te 816 7J9 ZlOO ul04 
100% 101 % Aloft Pw 9P 0.00 08 2 

106100% AIW528C 026 80 fi 

11% 10% AlaPwOpPf 0-37 6-0 11 

23% 17% Alaska AV 020 1.1 0 225 
21% 13% Albany UK 0-35 2.4 55 44 
32 21% AlClilvr B x 004 1.0 18 34 
25% 19% AlCubr A x 024 1.120 7 

44% 36% AJbfttm s 064 16 201183 
22% 18% A%an Ahn 035 1.6*7 883 
42% 33% Alco Stand Oft Zft 16 583 
23% 15% AtoxStmn 04Q 24 4 144 
25% 18 Aim AJwr 100 4.16» 031 

35% 27% AHetfi Lud 088 2X23 85 
47% 41% Allatfh Pbw 3.20 58 12 1 B 1 
3122% AttanOp 1.76 €3 96 

30 »% Allan Con 020 09 14 344 
27% 30% Allergan 0.40 1.6 17 119 
39% 29% Ah» Cap t 24ft 08 13 42 
12% 9% Allnce Gl 019 10 105 

21% 18% Aid Irish 0 62 4003 14 
09% 40% AIM SJg LOO 10471002 
11 9% AlsMixiTr s 0 7ft 8.9 79 

9% OAtetaOps 072 7.6 310 

10% 9%AMInlncx 072 74 101 

10 9% AtxfMntoe x 060 Ol 85 
40% 34% Am«i Crp 140 3.7 16 458 
8% 5% Allwaste 19 152 

80% ft* Alcoa X 1-60 232542133 
55% 38% Alxa Cp A 701181 

11% 10% AmGovtoc s 1.02 £0 97 

6% 5% Am Precis 022 32 15 21 
23% 15% Amax x OOQ 40 601086 
12% 8% tewGotf * 088 0 8 33 71 

tl £ tabes# Cp 0 39 

25 14 Arne**! Ind 045 30 11 348 

49% 38% Amende Hi 080 10501308 

10% 10 Am A4 R 1 078 7.4 63 

30% 22% Am Sarto 011 04 361905 
33% 31%AmBr2.75 2.73 8.6 13 

48% 42V Am Brands 1.75 08 I116Z7 


13% d12% 
30% 30% 


026 BX 6 
08? OO 11 
030 1.1 9 225 
035 2-4 55 44 
024 1.016 34 
024 1.1 20 7 

064 16 201183 
035 1.6 *7 883 
089 Zft 16 583 
040 2-4 4 144 
100 4.100 031 


r.Tft €3 OS 
030 09 14 344 
0.40 1.6 17 119 
24ft 6.8 13 42 
018 10 105 

082 4003 14 
PXD 10471002 
076 09 79 

072 7.8 310 

072 7.2 101 

060 8.1 55 

1.46 3.7 16 488 
18 152 
1-60 232542133 
701181 
1.02 OO 97 
022 32 15 21 
080 42 501086 
008 0833 71 
0 39 
0X8 3-3 11 348 
OOO 12501306 


2 103 % 103 % 104 % 


20% 15% An Md M 
31% 22% AataPid 
8% 7% Afa Cap Me 
20% 18% Am Cap Bd 
20% 18% Am Cap CV 


050 3.1 11 9 

070 £814 28 
084IOO 206 
168 0038 125 
124 04 0 15 


S3 An Cymnd 1.65 2.7 14 729 


T04 
10 % 
17% 
14% 
24% 
22 % 
40 
19% 
38% 
18% 
24% 
31% 
47% 
27 
22 
34% 
36% 
9% 
19% 
50% 
111 I 
9% 

■a 

39% 

0% 

09% 

45 % 

11 % 

0% 

18% 

10 % 

A 

14% 
48% 
10 % 
28% 
31% 
48% 
1«% 
27% 
u6% 
021 
19% 
61V 


35% 30% MaBPamx 2X0 72 13 875 33% 
24% 20% Am Express 1.00 05 133824 22 % 


60% «VMUC0i 2.00 <211814 

9 SAmOoilba 077 8-7 165 

37 27% Am HMlPr Z7| 9.1 14 173 

32% 23 An Hartga t 084 2.7 15 2 

84% 66% WHaatflrv 2 X 0 3.4 183494 

3% 1% Am Kofofa 075374 9 15 
08% 82 Am bit Gr 058 08 122671 

2% A Am Hterk 1 528 

8% 1% Am Intt Pff £001000 31 

12% 10% ta Op Inc 1 1-14 9.7 135 

48 30% Aoi Praadl x 060 14 6 168 
10% 7% Am fieri El 14019.0 8 93 
3% 1% Am Ship Bd 3 80 

38 30% Am Stores 070 ZO 10 623 

44% 38% AT5T 132 £0 BS707 
!B% 16% Aiwa I 145 7.0 zlOO 
28% 20% Am Watr 092 3 l 9 10 146 
68% 48% Amaritadi 342 01 14 961 
38% 29 Ameren ino UB 4.1 16 3 

2% A Ames Dt 81 0 127 

18% 13% Amtfimt Inc 068 44 >6 296 
11% 10% Am#* Sac 1.06 9.1 1 21 
61% 41% Amaco x £20 4.4 983201 
6% 8% AmpcoPttl 030 44 9 U 
12% 4% Antra Inc 012 £3 23 16 
31% 21% Amsoutti 1.04 £712 15 
5% 3% Aneoomp 33063 

29% 18% Anodarica 040 1 1 031688 
11% 8% Analog Dev 05 215 

40 26% Angelica 042 £0 13 29 
60% 51% Atarfisdn 148 £4 153170 
20 25% AIA PpaPT x 268 94 8 

47% 33% Antfiam 151716 

14% 10 Anthony In 0.44 34 14 42 

48% 39% Aon cmp x 148 £7 11 467 


11% 10% Am#* Sac 1.06 9.1 1 21 
61% 41% Amaco x £20 4.4 993201 
6% 6% AmpcoPttl 030 44 9 M 
12% 4% Aiwa Inc 012 £3 23 16 
31% 21% Amsoutfi 1.04 £712 15 
5% 3% Anecomp 33063 

29% 18% Anadarlca 020 1 1 931688 
11% 8% Analog Dev 05 215 

40 28% Angsllca 042 £0 13 29 
60% 51% AnftarBsdix 148 £4 153170 
28 25% Am PpaPf x 268 94 8 

47% 33% Antfiem 15(716 

14% 10 Anthony In 0.44 34 14 42 

49% 39% Aon Cmn x 148 £7 11 467 
19% 12 Apache Crp 028 14191303 

11% 10% JpoilftaFi 084 78 963 

10% 6 APH 116 864 

102 96% AppalPwPf £12 £0 2 

8% 5% Appld Mag 2 90 

32% 73%AichvOsn 1 OtO 04181595 
47% 30% ta# QNP * £50 5.723 444 
14% 5% Arc Alto 14 202 

12% 8% Adda 026 £62632349 
38% 29% Afhla R 3.00 74 12 

48 32% Anaco ASP 440 10 1 0 

7% 4% Armco Inc 24417 

25 19 Armco ZIP £10 £6 7 

37% 2B Armstrong % \3D 40 281068 
34% 26AivwBR 1.94 5.7 300 

22% 14% Arrow etc 37 759 

11% 4 % Aitm Qrp 1 15 

28% 20% Arvtoi Ind 068 £3 20 486 
31% 19% Asvca hex 080 £9 33 974 
38 23% Aahfct Cool 040 1.6 11 173 

34 23% AjMim) 09 140 40 12 422 

17 12 % Asia Pac F I 62 11.6 71 

14% 8% Asset towr 2 3524X 6 471 

35 18% Ass M Gas 012 04 40 108 
16% 12% AtNona x 1.00 74 IS 38 

261 % 256% Afl FM 2 1 £80 14 ZlOO 
37% 30% Adnia Gm 240 5.6 18 91 
8% 4% Aunts Soa 0X0 7.8 11 2 


SO 

U 9 

29% 

31% 

76% 

2 

98% 

% 

2% 

11 % 

45 

7% 

1% 

36% 

43% 

17% 

si 

-i 

15% 

11 % 

89% 

6% 

5 % 

28 % 

3% 

28 % 

9% 

30% 

64% 


103 

10 % 

17% 

,4 > 

23% 

22% 

38% 

19% 

36% 

16% 

33% 

31% 

47% 

28% 

21 % 

24% 

36% 

d9% 

19% 

55% 

10 % 

9% 

10 

9% 

39% 

0 

68% 

48% 

11% 

6% 

18% 

10% 

% 

14% 

47% 

10% 

29% 

31% 

46% 

16% 

27 

8% 

20 % 

10 % 

81% 

33% 

2% 

49% 

8% 

2% 

31% 

76% 

2 

94% 

dd 

2 

11 % 


104 

10% 

17% 

14% 

24 

39% 

19% 

36% 

16% 

24% 

31% 

47% 

WV 

22 

24% 

35% 

9% 

19% 

55% 

(0% 

9% 

10 

9% 

39% 

8% 

66 % 

46% 

11% 

6% 

18% 

10% 

% 

M% 

46 

10% 

29% 

31% 

46% 

16% 

37% 

8% 

21 

19% 

61% 

33% 

22% 


% 

2 

11% 

45 

7% 

1% 

36% 

43% 

17% 

23% 

68% 

01% 

% 

75% 

11% 

«% 

8% 

6% 

28% 

3% 

28 

9% 

30% 

83% 

27% 

54% 

11% 

«> 

18% 

11% 


; 3 


450 10 1 


1£ 

6 

24417 


7 U 7% 
7 24% 


19 Armco ZIP £10 £6 7 24% 

£8Armstrong 1 1-20 £0261068 30% 
2SAnw 0 Pf 1.94 5.7 300 34% 

% Arrow Bac 37 766 22% 

%ArtraOrp 7 15 8% 

% Arvta Ind 068 £3 20 486029% 
1% Aswtalnex 080 £933 974 28% 
% AsMd Cod 040 1.6 11 173 25% 
1% AoMnd OH 150 45 12 422 »V 
!% Asia Pac F 1 62 11.6 71 15% 

1% Asad tnvr 23524X 5 471 9% 

i% Ass M Gas 012 0440 106 27% 

!% AtMona x 1.00 75 15 38 13% 

i% Al FBtfl 2 1 £80 15 ZlOO 272 

f% AOnta Gas 258 5.8 18 91 37% 

L% Alima So* 0X0 7.8 11 2 5% 

24% 19% Atlntc Egy 182 £5 112966 29% 
1(9% 98% AO A** C £59 4.9301609 (73% 
7 4% Ados 29 229 4% 

23 19 Atmos EW 1 24 65 IS 1? 20% 

13% 10% AlSwda AOfl 050 £5111174 11% 
10% 4% AudktfVW 14 63 7 

12 8%Augat 040 £4 10 191 11% 

10% 7% Austria Fd 013 1.7 116 7% 

49 38% Airiom Data 049 1.1 241067 44% 
4% 2% Avalon Egy ZciOQ 2% 

23 24% Avamco 0.40 18 26 3 24% 

30 23% Avnat Use 050 £1 20 25ft 29% 

53% 44 Avon Freds 180 3.123 885 51% 
28% IfiAydn Carp 8 77 16 % 


■si li 

27 % 27 % 


13% 

272 

38% 

5% 

23% 

'Si 

20% 

4 

11% 

d7% 

43< 

»i 

28% 

51% 

18% 


13% 

272 

36 % 

5% 

23 % 

722% 


HHjh Law Stock OH. 

37 % 25 % Batdng rty 084 
4 % 40 % Ban Adui £60 
13 % 9 % Bd' Indus 040 
53 % 42 % BaBSOum 2-78 
48 % 30 %MAHAs 058 

28 19 % Bans 040 
58 % 50 Band 43 P 480 

67 % 58 % Band £60 
23 % 16 % Sonata! A 033 
1 % % Bengiwi 8 

0950 8575 B«-W Kwy 
22 18 % Barlllx 056 
14 % 10 % Barry Mr 080 
28 1 *% Bast Buy 
96 20 % B 0 O 1 SI 2 x 250 
61 % 40 % EMum Pt x 550 
17 % 12 % Bdfthnn Si 048 
10 % 7 % Bavarty En 
26 % 16 Bloma 010 

31 % 21 % Smuren 8 1 0-60 
26 % 18 % Blade ft D 040 
32 % 25 % Staff* 1 f-W 


YW. Pt Sto 
OH- % E 100a Mdl 
084 £1 22 47 31 

£60 £5 142164 47% 
040 £0 10 89 10% 
2-78 £3 102049 90% 
088 1*2 33 681 1 X 6 % 
040 1.7 23 79 Zf 
450 78 2 55% 

£60 40 IQ 170 65% 
033 (.7 76 0 79% 

46 SX7 1 
36x100 967ft 
056 Z7 2 007 21% 
050 4 7 18 235 12% 
17 SS 17% 
250101 40 94% 

550100 8 SO 

048 £0 12533 18% 
19 233 6 % 

0 10 08 56 64 17% 
060 19 18 425 28 

040 £0 231841 20% 
f-24 44 19 (0 26% 


red* Low M 
11% A%CRSSkM 
15% 2Cryaial fir 
23% 17% CUC hilt 
21% 14% Gutoro 
54% 42% Cimwi E*£$ 
78% 53% Cwwn Engrn 
*3% 12%. Currant In 
34 27% Curtis Wr 
8% 4%CVMf 
8 5 % Cyeara Sys 
18% 7% Cypress Sa 
63% 45% Cyp«ua3.7S 
31 % 18 % Ckm Mm 


Yld. « SM 
OH. % E 100s 
012 1 4 25 72 9 dft% 

008 08 0 657 2% 3% 

42 801 18% 1ft% 
080 4022 2 16% 18% 

3L60 70 67 60% 48% 

020 0£4C 106 07 06% 

1.06 7 8 15 25u13% 13% 
150 38 6 3 29 28% 

089 745 15 46 < 16 % 9*2 

116 108 7% 7 

18 625 9 8 % 

3.79 65 11 80% 6 Q% 

040 £7 31979 30 29% 


10% OcMtAlh x 0 85 ftft 


70 % 10 % BUddnc x 097 9.1 397 10 % 

11 % 10 % Bfc*rcfcT 0 l c 082 84 485 10 % 

41 % 30 % Block H&ft 088 £6 23 782 34 % 
15 % 11 % Bttobustr 002 Ol 1862 S 8 12 % 
8 % 7 % SOW Ctoft? 0.7b SL 9 76 
12 % 0 % BMC Ind 8 31 

54 % 38 % Boeing r 150 £8 7486 ! 

25 % 18 % Bolma Case 060 £5 4 951 


6% 4% Baft B 6 N x 
22% 13% Bordn Ch 
24% 14% MAOilf 
34% 27% BortnlK* 
20% 16 % Bostn Call 
18% 14% BstnE PTC 
106100% Bosm Ed 0 
27% 19% B o r is 
23% 14% Brazil Fnd 
31% 28% BRE Prop 
54% 41% Briggs 0 8 
41% 29% Brirfesrfcn 
80% 62% Bristol U 
57% 39% BrH Alrwy 
48% 40% Brtl Gas 
S6% 43% BP ADR 


056 14 17 150 4% 

£10114 13 48 18% 
140 7X 13 180 16% 
120 43 1*2216 28% 
£2510820 29u20% 
148 9.7 20 1ft 

B 88 £5 5104% 

120 8514 731 19% 
027 14 411 17% 

£40 7.6 21 2! 31% 
140 35 14 492 47% 
31 148 38% 
£78 aoirSTBl 70 
3X4 71 71208 48% 
375 £4 11 280 44% 
40* Of 746505 48% 


31% 27% BP PrudlKN £16104 7 186 30% 
1% O06BPWM83 10 £ 

16% 10% Brtl Sud 094 ftS 61210 11% 

99 50% Brtl Tot x 448 75 11 268 64 

21% 15% Broad Inc x 020 14 6 58 19% 

34% 30 Brooklyn u 1.94 &9 15 141 33% 


i% Bread Inc x 020 1.0 5 58 
34% 30Brooklyn u 1.94 £9 15 141 

90 72 Brwrfomd £44 25 18 91 

28% 21 Brown Grp 140 0746 249 

10% 5 ibOint&Sfiip 032 5X117 20 

24% 19% Browning F 006 352612473 
3% 1% BBT 1 27 

17% 13 Brunswick 044 3X462371 

19 12% Brush Wdl 0 20 1.1 10 25B 
3QV 25%Maf*Pli £60 8.7 11 60 
t7% 15% BU*ar H« 1X4 05 0 26 
14% 11% Barger Kl 156109 10 66 
17% 17 Burt Cod 7 209 

47% 36% Burl Monti 14Q 3 2 721317 
42% 338urfn Haac 060 1-2 271804 
18 14% Bumhaifi Pc 158 9.1 74 58 


43% 35% 
15% 7% 
0% 9% 
19% (7 

24% 15% 

27% 22% 
39% 31% 
8% 4% 
24% 79% 

50 42% 
9% 2% 
30 23% 
18% 15% 
52 41% 
73% 68% 
49% 38% 


BET AOR v 
Balmco 
Bobsr Fbnt 
Bakn high \ 
Boldor 0c 
Sal Carp 
BaBy Mlg 
Bolftn OAE 
Ball Bnkcp 
Banc Ona 

BorcFIrds 

BancoBJi v 


47% 42% 
83% 72% 
68% SO 
30% 20% 
34 22% 
36% 29% 
40% 31 

6% 4% 

8% S% 

60% 44% 
40% 32% 
24% 20% 
26% 21% 
19% « 

48 43% 
23% 17% 
22% 17% 
78% 64% 


BcrpHswaJI 129 
Bandog Inc 080 
StoAmrfca 1.30 
Bank Bod 5.60 
Bonk Bosip 0X0 
BkBoseiP 320 
BtohswY 152 
BtflkAm A a. £25 
BsnXAmBx 850 
Bankars Tt ZM 
Barela AOfl £01 

Bold 1C BJ 052 
Bamss Grp 1.40 
Bamdl Bk 1J32 
Bardd 020 

Bane Ml Q .10 
Baddl LmO 080 
Baxiav 058 

Bzv SlGso 1 1.38 

Bd Tr 1838 152 

BswStmsx 050 
BaardPiA 3.33 
Bearings x 084 
Qtontfbx 032 
Bad on Dha X 20 


. B - 

6.8 10 W 39% 
ai a 128 a% 
28 14 9ft 7% 

9.1 40 (9 

£1983698 22% 
19 21 5tuZ7% 
£5 14 m 32% 

10 470 5% 

6.1 16181ft 23% 
7? 1 8ft 7% 
25 132442 43% 

3 40 9% 

4.9 5 20 25 

3 ft 15 % 

£8 10 40 48% 
08 22 308 70% 
25 93509 46% 


79 16 u70% 

1.7 104174 24% 

7.4 I4u43% 

£5 11 609 43% 
£9 45 4fl% 

75 S3 62% 
45 r 57ft 62% 
£2 21 9 24% 

18 22 773 28% 
45 14 3 29% 

35 16 421 37% 
32 29 330 6% 

15 40 646 8% 

16 30 643 49 

£3 171900 37% 
£7 16 48 24% 
7.1 12 u2S% 

£7 01502 16% 
72 ZlOO t>46 
3532 40 70% 
1 7 13 416 19% 

1.8 15 636 77% 


39% 39% 
B% 8% 

J 71 * 

16% ro 
22 % 22 % 
27% 27% 
32% 32% 
5% 5% 

23% 23% 
7% 7i 
43% 43% 
0% 9 

24% 24% 
d10% 15% 
46% 48% 
70% 70% 
44% 40% 
70% 70% 
23% 24 

43 43% 
42% 43% 

46% 40% 
61% 81% 
62 62% 
24% 24% 
27% 27% 
d2B% 29% 
37% 37% 

a £ 

40% 48% 
37% 37% 
24% 24% 
25% 25% 
18% 16% 
46 40 

18% 10% 
19% 19% 
76% 78% 


Samsung 4HD Hi-Fi VCR: 
VT-2870 




032 5X117 2Q 
068 352812473 
1 27 
044 3X462371 
0 20 1.1 10 2SB 
£60 8.7 11 80 
1X4 05 0 28 
156109 19 66 
7 209 
150 3 2 127317 


19d12% 
17% 17% 
29% 29% 


jog & Shuttle 

Auto Stacking 

eg SAMSUNG 


"Fechnolq^ that works for fe 


J7% oocm tnd 048 (5 77 492 
209% 132% C83 Inc 150 0.540 683 
1% %GCX Inc 2 5 

% % CF Hie Uta 016315 0 H7 

22% 14% CUB taw x 0X8 £0 611343 
104% 76% CNA Rm 13 101 

80% 38% CPG Ml 758 £5 17 321 
Z?% 18% CR Corp 058 £1 It 237 
67% 84% CSX 1.82 2.4 131B8B 

24% 17% CIS Corp 076 35 38 46 
33% 26% CsbiaftlMra 053 25 16 414 
66% 42% Cabletron 23 865 

37% 31% Gam tap t04 ZO 76 (42 
16% lOVCMO&Qx 0.16 15817 320 
20% 17% CadnceDagn 90 843 

41 25CusftrftW1 102941 

2% 1% Col Asal E 025125 7 13 
4% 2% Coifed Inc 012 £7 0 511 

21 288 


- c - 

048 (5 77 492 30% 30% 30% 

150 0.540 683 19«% 189% 101% 

2 5 % V % 

016515 0 117 % ft A 

0X8 £0 811343 18 16% 15% 

13 101 93% 92% 92% 

750 ZS 17 321 48% 48 48% 

058 £l 11 237 18% dl3% 18% 

1.52 2X131808 64% 64% 84% 

076 £238 46 23% 23% 23% 


28% (0% Ccfgftt dm 


18% <TtS% 
64% 64% 
23% 23% 
28% 29% 
54% 53% 
57% 30% 
15% 16% 
17% dl6% 
31% 30% 


21 Callfiml CO 064 £0 98 128 


1% % Colton toe 

4£% 31% Campbell 3 078 
A % Campd Rs 
16% 13% Can Pac 032 
487470% Gap Cftfas 020 
65 52 Coe Hldg 752 

32% 24% Capsbd 1.6 150 
38% 27% Capsid Mge £20 
% % Carearcdti 

45% 36% Carftde 758 
3% % Cardce Pc 

20% 12% Carolna Fr 060 
54% 48% Carehis Pw £16 
50% 41 Carpenter £40 

2% 1 % Carter Haw 
45% 22% CanarWal x 0.33 
£4% 20% Casals N G 1.40 


0 210 
078 £1-20 579 
14 275 
032 25 6 250 
020 05 19 328 
752 £1 10 383 


150 38 2 

£20 9.0 10 128 
0 18 
758 £0137 217 
0 221 
OOO 45162 82 
£10 8.0 11 872 
£40 6 5 25 41 
0 129 
0.33 1528 587 
1.40 £9 27 219 


8% Cash Amor 005 05 20 299 


82% 41% Calendar 080 15 9 883 
10% 6% GO! Corp 75 23 

21% 17% Cedar Fair 156 7.7 12 23 
26 33% CnHudGBT 1.85 7.1 2 

<7% 28% Carnal Crp 050 30 21 902 
2ft 16% Cantata 150 97 123194 
55 39% Cantax Crp 040 05 19 1 77 
29% 25% Card? Hdan £00 09 12 102 
26% 22% Can* Lorfx 158 06 12 60 
23% 19% Centr Mato 156 45 11 71 
23% l9Canfr Nwsp 040 15 21 120 
34% 29% Cemr Vrml £06 03 12 37 
30 24% Canlr&SW x 1.54 04 14 806 
38% 27% Century Tl 044 1 X 22 448 
16% 13% Cerkflan 7 909 

30% 23% Champion 050 004051622 
12% 6%C7aapafnai 020 25 36 40 
13 6% Chan Hae 12 602 


158 06 12 60 
156 85 II 71 
040 15 21 120 
£06 03 12 37 
1.54 04 14 806 
044 1X22 448 
7 909 
050 004051622 
020 2536 40 
12 602 


55% 40% OwaaMIQ 5 555 ftS 9 62% 
48% 35% CZmU FT t £90 02 42 47% 

30% 17% OiaaeMonh 150 OO 72718 34% 
7% 2 % Chouse B 19 88 7% 

50 42% Qnei Bk P7 £88 75 17 48% 

11% 8% Cham 8k C 053 75 0 258ull% 
31% 44% Chefn8kAd| 4.45 08 7 50% 

32% 25Chanted £00 0 5 18 199 30% 

36% 21% Cham Bkg 150 £6 80293 33% 


9 

42 

72718 
19 88 
17 


13 2 

>11 3% 

SB 18% 
128 21% 
no A 

i79 37% 
573 A 
BO 14% 
129 443 

93 64 
2 31% 

128 35% 

16 A 

fl7 43% 

21 H 

82 13 
172 52% 

41 43% 
20 1 % 
07 27% 

19 23% 

99 9% 

83 52% 

23 7% 

29 20% 

2 u» 
02 30% 

94 18% 

77 90% 
02 29% 
80 25 

71 23% 

20 22 % 
37 33% 
06 28% 
48 32% 
09 15% 

22 23 

40 0 

02 7 

9 62% 

42 47% 

18 34% 
88 7% 

17 49% 

58 llll % 


2 2 
3% 3% 

(8% t*% 
d21 21% 

37^ 37$ 
& 

14*. 143* 
44Z448H 
63*3 64 

315* 3ii, 


30 29 5j 

24< 24V 
23 23 


150 £6 80293 33% 
23% 16% Om Warns 050 15 20 404 17 

29% 21% Chmpsaks 072 £0 29 309 24 

73% 80% Chevron x £30 45 2087* 72 

151 134CMC Mlwk T2.CH £0 WO0149% 
99% 78 Chic Ml Pf 550 55 2 89% 

41 24 Chile Fund 4X211.5 317 36% 

4Q% 15% OtkiuRa B 086 <02441031 17% 

en bA Chock Full 21 106 7% 

38% 24% Chris Cref 11 61 28% 

ft4% Z7 Christiana 28 8 27% 

22% 11% Chrysler 0X0 £8894527 21% 
78% 62% Chubb Corp 150 £1 122284 77% 

60% 47% Cigna Corp £04 as 9 713 

8% 7QgnaH! OS711X 100 

40% 33% CJIcorp In £46 £2 13 20 

82V 58ChrGE4 73 4 75 75 ZlOO 

20% IfiCInn Bek 050 <7 18 228 

39% 33% Cine Gas £48 8.7 121044 

18% 10% One Mllae 058 £7 6 115 

3% IV Ctoupta O 2 146 

30% ZOCbmco 1.92 65 13 44 


35% 22% Circuit Ct 
47% 35Circus Clr 

21% 10% QUcorp 
26% 21% CWcpg 12 


+% 78 50% OcpPGAd x 650 75 

-% 89% 60% CtcpPOAd x 700 7.9 


097115 100 8% 

£48 £2 13 20 39% 
4 75 75 ZtOO 80% 
050 <7 18 228 17% 
£48 £7 121044 38% 
058 £7 6 115 13% 
2 146 2% 

1.42 65 13 44 3Q% 
0.12 04 IS 668 32% 
231248 44% 
1.00 55 6«0S 16% 
£28 £7 40 26% 

£00 75 31 76% 


28% 23Ctzn UU A 

28 22 \ Ctzn Utf a 
18 8 V City Ndni 
10% 8% Claires 3t 
28% 2ICMIH Eqd 
77% 13% Clayton Hm 


19 165 
134 SS 12 1 27 
0 64 £0 2 832 
010 15 20 268 
4 176 
19 524 


24% 24% 
9 9 

52V SJV 
47V 47V 
24 24V 

£ £ 
11 H% 
60% 50% 
30% 30% 
32% 33% 
16% 16% 
23% 23% 
71% 72 

148% 150 

99% 99% 
39% 38% 
16% 17% 
7% 7% 

26% 26% 
27% 27% 
21 % 21 % 
77% 77% 
54% 65 

8% 8% 
38% 39% 
00% SOU 
17 17 

38% 38% 
13% 13% 
2% 2% 
30% 30% 
32% 32% 
43% 44 

19% 18% 
28 26% 
76 76% 
88 % 88 % 
28% 26% 
»% 26% 
d7% 8 

dft% 8% 


8% Ctemento Q 056 33 61 

83Cteva7.56 798 £2 zlOO 


21% d30% 
22 % 27 % 


90% 83Qev«7.56 798 £2 

40% 29% CtevfcfOf 120 36 
69 82% Ctevid El s 740 85 
52 39% Clorex Go 1.86 £7 
32% 21% Ch* Med 0 30 15 
12% 11% CNA Income 1.16 95 
6% 6% Coachman 008 15 
12% 7 Coast Sav 0X0 <3 

29% 22 Coastal 0.40 14 

46% 35% Coca Cola 056 15 
10 % 11 % CocaOEn 905 04 
18 % UV Coaur Oaln 015 OO 
53% 45% CofQOle P 154 25 
12% 11% Colon In* x 053 65 
0% SUCotonUJH Q7t 7.7 
7% 5% Cdontel I 078100 
8% 7% CdofUal M 068 75 
19% 14Crivnb Gas £32114 
23% (2% COfivSeco b 028 1.7 
63% 82% Contertca 1 80 32 
19% 16 % Com tome 068 £9 
25% 18% Camirt Mat 092 25 
43% 34% Cobra Sri 1 140 £4 

19% 9 Commodore 

30% 26% CwthE 1X2 1.42 £0 
24% 22OrthE 19 l» £3 

23% 23% CwtliEdZOO £00 £0 
28% 28CwtoEd057 £38 £7 
33 20Cwm6dB57 £88 95 
40 2*% Coftwiw Ed 300125 


CtevMCH 120 3S 9 399 
CSevtd B 1 740 85 ZlOO 

Ckxox Co 7.88 £7 35 883 
Club Med 0 30 15 11 15 
CNA Income 1.16 95 31 

Coachman 008 12 6 5 

Coast Sav oxq <3 5 148 

Coastal 0.40 f 4 40 926 

Goes Cola 056 15 316152 
CocaOEn 90S 04 11 421 
Coaur Oaln 015 00 49 160 
Colgate P 154 25 961987 
Colon bn « 053 €5 94 

Cofofttef M a rt 7.7 7B« 


UV dll' 


O7810B 


028 1.7 9 104 
1 88 32 168303 
068 £929 749 
052 2524 8 

140 £4 11 178 
6 195 
1.42 £0 16 

190 £3 112 

£00 £0 3 10 
£38 £7 2 

£88 95 11 

350125174 MEZ 


15% 70% Comrawi Pay 036 £4 27 583 


»% 22% Compaq Ox" 343070 

r% 1 % CampvbM 1 t33 

17 10% CtHtpO Ass 0 70 07 13 680 
% 57Cmptr $d 15 54 

7% Covftptr TOp 0.06 08 48 216 


3SV 2*% ConAgra 0 S4 15 18 07 
25 20 Conned NO 144 £916 24 

24% 70% Conrad En 156 £4 » 38 
23% f 6% CotmwFer 114S2B 

6*% 00% ConaE<66 <86 72 13 

25 Gone Edtoo 1.90 62 122539 
83 Con* Ed Pf £00 7X 5 


10% 1 ?% Cons Fretg 
47% 33% Cam Hit Q 
04% 79 Com FtaU 

(6% 10% Cane Store 
41% 29% Canseco 


24 ircomarfeir 
56% 60% CPwr 4 16 
94 65% CPwr 7.46 
93% 06C<mP766 

20% 12% Com Medic 
47% 33% ComBk Pi 
27% 10 Com0*cPfA 

19 % 0% Com Bk 
34% 29% Com Core 
7% eV Con* reds 
13 13 Conv H Pf 

18 % 6% C a a wt Com 
4 % 2% Cooper On 
59% 41% Gooper Ind 


16 559 13 
190 4.1 21 659 4« 
£20 2X171630 84 
193182 10 
006 03 5 660 27 
630 1 6 17 301 
<16 7.9 ZlOO 52 
745 £1 ZlOO < 
7.68 £3 3 f 

735468 17 
3 75 7 3 26 u47 

£38 £8 41 *7 

060 £4 34 394 | j 
260 7729 esa 


794 U9% 
139 u7% 
278 u6% 
450 17% 
104 16% 
303 80 

749 17% 
8 23 

178 41% 
195 9% 

16 28% 
112 23% 

10 25 % 

2 27% 

11 31% 

KBZ 24 % 
583 10% 
970 29% 
133 1% 

580 14% 

54 64 

716 0% 

£27 a 
24 24% 
38 29% 

sa a% 

13UB4% 
SOS 31% 
5 67% 
559 13% 
559 4ft% 
536 84% 
182 10% 
569 27% 
nt 23 
109 92% 
100 92 

3 83 
188 17% 


15% 

52% 

12 

0% 

7 

8V 

17V 

& 

St 

41 

a% 

a% 

22 % 

24% 

27% 

31 

dQ4% 

si 

di% 

6% 

27% 

24 

si 

64% 

XU 

67% 

13% 

*6 

63% 

d10% 

27 

22% 

61% 

92 


104 104% 
19% 10% 
17 17% 
31% 31% 

46% 46% 
38k 36% 
69% 70 

48% 46% 
44% 44% 
44% 44% 
30 30% 

A i 
10 % n 
83V 63% 
18% 79% 
32% 33 

84% 84% 
24 24 

5% 5% 

22 % 22 % 
2% 2% 


22 Coopor TAB 0 16 08 24 027 28% 


28% ZZCoofw TAR 

Bk 5% Core too 
40% 9% Corning 
14% 12% C«n«B Tm 
31% 17 Country Cr 
6% 4 % Corny Ur 1 
15 PCratg 
27% 21V Crane Co 
a 16 Crpvfevtl « 
40% 23% Cray Am 
9% 8% Cfb btfd M 
12% 10% CAi Uu Re 
63% 34Crtd Care 
23% IftOmoaU 1 


1X411.4 60 

17 178 
0 23 
1-24 £6 151189 


7% 16% 
17% 46% 
7% X% 
7% 17% 

34 33% 

7% 7% 

2 % 12 % 
6% 6% 


34 % 27% Croan Com 


024 12 T9 87 
060 1.7 231319 
0.12 09 HOD 
037 13 171250 
060 123 8 125 
475 40 
O Tfi £133 01 
040 1.0 20 18 
7 204 
7 08100 12 211 
I 20II 8 10 33 
201890 
032 16 24 288 
20 730 


23% 

20% 

84? 

67% 

13% 

4 «% 

64% 

10% 

37 

22% 

52% 

ez% 

92 

17% 

47% 

27 

17% 

33% 

7 S 

8% 

2% 

48% 

27% 

36% 

13% 

"JK 

9% 

fig 

24% 

9% 

«>% 

36% 

19% 

33% 


27% 23% DRHMff « 
10% 7 Dallas 8am 

44% 20% Dana Corp 
25% 19% (Mnobar Co 
19% 11% Darnel Ind 
1 % A Data Otog 
16% 7% Data Gen 
4% 2 Datapoifit 

7% S Davis WAW 
70% SBDaytonHud 
100 92% DytnPUJ X 
97% 80% Oyai 748* 
0 6%DaSo» 


. D - 

1.62 Oil 161203 27 

182104 ulO% 
1.60 <1 98 171 39% 

37 24 24% 

£16 1 4 62 194 12% 

0 20 1 % 

92938 8% 

8 99 2% 

020 £7 20 22 5% 

1X2 2X 16 077 64 

7.70 7.7 zlOO 0Q% 

7X6 73 zTOO 97% 

014 1X26 30 7% 


68% 98% Goa Mbs B 
32% 26% Gee Itea E 
28% 14% Gea Mae H 
60% 45% Gen Ml 17 
27% 24% Gen PUbil 
104% 77% General Re 
65% 5iV Gen tegm 
34% 29% Qanantto 
7 AGenaeco 
21 0% Geneva SI! 
3% 1 V Qenrad Inc 
33% 20% Genuine Pa 
% % GEO Inn 

29% 27% QrgiaPZS 
26 29 GnPOADJA 

28% ia% ore* an 
72 90% (bglaPae 1 
29% 9GrgtaP R 
26 23% Grgte Pwr 
W 09% OrglaPTX 
UM 02% Qfgte7.72 
28% 26% <?rgteP£<3 
70% 80 Gertaar Prd 

16% 0% Gaibar Sd > 
20% 26%GrgteP£3 


VWL PI 31a 
OH. % E 100a IHI 
£00 7.6 ft 89% 
038 13 121762 28% 
0.72 £0 15 132 25 

£70 73 . 22 40% 

1X0 £9 144430 27% 
1X0 £0 131114 89% 
1X0 32 10 491 66% 
971274 u34% 
02 68 0 
7 555 6% 

0 33 2 

1X0 £3 1« 48ft 30% 
0308 % 

2X0 B 7 8 28% 

£04 73 8 U28 

12116ft 10% 
1X0 £0 512870 54% 
1.79 7.1 20ft u2S% 
1.01 7£ lft v26% 
7.00 7X £|101% 

7.72 7X 5 UlOO 


YkL Pf 


28% 26% 


24% -% 

49% -k 
27% 4% 

80% -V 
98% +% 

34% +% 

0% -% 
0% -% 
1% -% 
30% “% 

% 


HM Lew fltoab OH. K E 100a 
«V 36%NsirMcGn 1X2 £321 080 
84% 27% Keycorp 1J04 £1 12 670 
13% 10% Keyatn Con 6 90 

30% 21% Ktyitn tot b £66 2 0 30 139 
30% 46% Khnbarlya 1.64 £0 16 870 
4% 2% Ktawlna En 39 10 

27% 22% King World 11673 

64% 01% IMftMRIdr 140 2X22 60 
7% 5% Knogo Cerp £10 7.4 2 (58 
1% £27 Koger Prop iXOteftJ 0 101 
8% 4% Koflmorgen £08 1.7 1 28 
16% 0% Korea Fd 0X0 £9266 286 
21% T3% Kroger Co 18 406 

23% 23% tOI Energy 1-96 £6 13 00 


10 406 
1-56 0X 13 00 


10 13% toteian CO £00 3X 12 190 
-% 74% 0% Kyocera CP 0X4 i£ 21 30 
-4% 11% 6% Kym Indu £40 £028 30 


01 00% 
7% 7% 

% B 
4V 4% 
10 % 10 

14 13V 
28% 28 
16% 16% 
92% dS2% 

n% it% 


6%GrgteP£<2 £43 6.7 34 

80 Gerber Prd 1.44 £2 19 988 
8% Garber Sd s 020 1338 73 
B%GrgteP£3 £30 £0 9ft 


31% 22% Dean Foods 0 80 £1 18 148 38% 
B% ft% Di—Write t £70 01 412 0% 


94 38% Deere £00 
1% 0 06 VWFn 

29% agoa ten a P iL t34 

7S% ftl % DaBa Ak X 1X0 
22 13% DaAl Wad 0.40 
2V % Deltona 
40% 28% Deluxe C P 1-28 
28 28% OUbGdZJi £28 
33% 27%D£dl£75 £75 

08 88% OabGd7X5 7.45 
99 ft2% DetrEd? 08 7.88 
108% lD4Dutrfid9®2 0.32 
110 lQ8O£tf0.72 0 72 

39% 30% DubrEd 1X8 


£00 £01*1201 40% 40% 40% 

0 19 % % % 

134 0.7 74 (60 22% 2?% 23% 

1X0 2X 43056 52% d9Q% 61 

0.40 £7 01838 14% 14 14% 

QzlOO 2 2 2% 

1£8 £9 1ft 848 44 43 % 43% 

£28 08 4 26% 26% 20% 

£75 33 4 31 31 31 

7.45 7E zlOO 97 97 06 

7.68 7X 6 96V 96% 98 

9.32 8X zlOO 108% 106% 106% 

072 £2 
1X8 6j0 


27% 20% Dexier Crp £88 3X378 116 


44 28% OtagFiefe t 
90% 33% Dial CpOal 
13% 0% Dial ReH x 


£32 1X20 53 
1.12 60 3ft 243 
1X8161 27 31 


23% 15% Dia mond fth £52 £0 17 209 


2% 1 % Diana Corp 
60% 48% OMOtd v 1 68 
23% 14 V OtgfUJ Cm 
65% 33% Digital Eq 
49 30 Dillard Op 0X0 

7% 3%0bnSvNY 
41% 20% olenay Crp 0X4 
2% 1 Otversf hi 

40 26% Dote Food £40 
40% 34% Donston Ree £36 
7% 4 % Domtor Inc £29 O ft 
31% 24% Donaldson £40 1X10 
66% 47% Oonaftay 1X4 
43 % 38% Dover Corp £84 
62% 61 % Dow Owm £60 
36% 24% aw Jam x a78 
18 11% ttaairSUi £32 
98 68% DR. 7375 x 738 
31% 26% D 03 1X2 

10% 7 Draw Corp £62 

23% 17% Dreaser £60 


23% 17% Dreaser 
46 33% DvgAa Ca 1 
70% 9%DtaW3» £71 6 8 301 UlO% 70% 10% 

12l1%Dtei9Gl 105 BX 170 11% 11% 11% 

11% 10% OriH 9lM > £78 6 l 9 292 ill 1% 11% 11% 

66 58% Du POJIKS 4X0 £8 3 1166 % 68 % 65% 

36% 31% OdcsPQw* x 1X0 6.1 18 309 36% 35% 36% 

KX 90DGMP70B 730 73 zlOO 102% 1Q2% 102% 

706% 103% 0*arat48 x 0X4 &4 zfOft 105% 105% 705% 

108102% DlAeP 6.7« £70 0.4 zlOO 104 103 103 

107% 100% MnPaaa x 6 X 8 £0 6 104 104 HM 

109104% 0i*ePSX4 £84 £3 iD 106 106 108 

4 % 3% DiAa Resk i £ 401004 * 7 4 3 % 4 


6 BO 2 
1 68 3.0 tft 300 55% 
IQ 00 16% 
22728 37% 
£08 £2 102974 35% 
Q 407 6% 

£44 £3 245044 35% 
0 40 1 

£40 1.4 14 300 29 

£38 5X 181387 40% 
£29 <3 ft 39 8% 

£40 1X10 3 28% 

1X4 1X20 247 58% 
0X4 10 20 341 43% 
£60 4X322370 57% 
£70 22 3ftlOS8u3S% 
£32 £6 8 34 12% 
738 76 2 94% 

1X2 £011 63 30% 
£62 8.7 IQ 734 7% 

0X0 £9 211477 21 

£68 1.B 16 900 30% 
£71 6 B 301U10% 


0X0 £9 
£66 1.0 
£71 6 8 
1.08 BX 
£78 6X 
4X0 £8 


dm 

32% 

2B% 

Z7U 

37 

9% 

17 

1% 

54% 

18% 

36% 

35 

6 

35% 

dl 

28% 

& 

43% 

97 

34% 

12% 

04V 

30% 

cJ7 

S 5 

70% 

11% 

11% 

08% 


108 

33% 

26% 

27% 

37% 

9% 

17% 

96% 

16% 

37% 

35% 

& 

1 

29 

40% 

6V 

28% 

97% 

43% 

57% 

35% 

12% 

07 

30% 

*!■ 

20% 

39% 

10% 

11% 

11% 

65% 


29% 26% GrgteP£3 2X0 £0 9ft 28% 

13% 10% Germany Fd 026 £3 £97 11 

16% 10% Getty P*b £08 06 23 6 10% 

10 11% Gtem Gre 9 ft 13% 

7% 4% OtAflt Inda £30 £2 15 61 4% 
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1% tlPubCfcJiar 4 lfl 

27% 23% PUgte 8 Pw 1X0 £7 12 186 
12% 70% PWmnOfvtn 1.17 £3 177 

10% 9% RtfrvnHIghYOXl 7X MO 
9% 0% PmnmintGv 0X0 <5 597 

13% ttPMnmJnvOr 0X9 £7 189 

11 10 Putnam Mn £78 7X 260 

8% 7% PtamMioln 0X2 £4 898 

9% 8% PutnmAAgC 0X3 £7 331 

8% 7% Ptampram 0X7 93 825 

74% 60% QMvOdx 1.72 28 10 904 
18% 12% Qatar Six £90 £726 70 
31% 21% Ottanex 0X2 2133 40 
18% 11% OoentUDOi 4 491 

22 % nOueetVal-D 022 IX 133 
13% 13% OMtaiPi 1X0 £0 203 

24% 10% Quernor 1X2 <5 16 873 
32 10% Quick RTy £32 T.B 7 183 


M2 01 
N7 12 
50 U4% 
86 0X1 
17 13% 
100 54 

100 93% 
09 107 
10 ulOO 
517 27% 
98 .13% 
HI 1% 


4%; 

101 

2T% 

43V 

27% 

ft 

34% 

33% 

| 

% * 
42% \ 
48% 1 
62% 
6% 
31 
11% 
4% 


13% 

54 

83% 

91 

99% 

ft 

28% 


117ul2% 12% 12% 
M0vl0% 70% 70% 
997 9% 9% 9% 

199 18% 13% 13% 
2S0 Ull 10% 10% 
688 u8% 8% 0% 


£90 £7 36 ID 14 
0X2 2133 40 34% 
4 491 19% 
£22 IX 133 22% 
1X0 £0 283 13% 

1X2 <2 16 073 a24% 
£32 T.B 7 103 20% 


10% 40X3 
38% +1-48 

15% +% 
19 

22% +% 


- R - 

13% 11% RAC toon x 1X6 9£ 187 13 

20% 0% RAC Manga 240110 9 4Wu20% 
11% 8% RJR Mtaoa 2069*4 0% 


V Ntoco Chem £84 25 18 3BO 34% 
% Ftetaa Crp £72 3.06(0 25 24% 
raNLHViXb 0X2 IX101227 21% 
% NatfoneM 1.40 3X 79135* 45% 
% JTWfcfaHflb x 210 7X 17 229 30% 
% Nat Auetra 1X7 £9 9 3 28% 

% Nat CKy 1X8 0 11 308 44% 
A Nat ConvSt 0X628-2 1 303 1% 

% Not Educn 28 819 0% 

ii Na Enter oztoo H 

% Not Fuel 1X0 £9 13 144 27% 
AtaHlm 1 (79 % 


44% 44% 
34 34% 

ftft 


0X2 1X73 987 
£34 1*2. 0 214 
1.30 29 8 877 
1.00 21 25 209 


£48 33 185972 
1.70 2911 60 
<00 £1 SO 
81464 
1X0 <1 17 274 
V 10 


1 % % Nevtatsr93 

U OJBNevbbrtf 
48% »% Kovfaar G 
31% 26% NSO Banre 
15% n% Natan Mar 
16 11% Narco 
V6% 9% N arek Eq 


6% 3 
30% 24 
48% : 

'}* 

44% 33 
8*% 48 
59% - 

27% 19 
89% 91 
30 19 
22% 19^ 
14% 10 


8% RJRteta 208944 

16 RU Corp £48 23 9 28 
2% RMI Ttare £10 3*3 0 17 
7% ROCTeJwun £78 £1 210 

4%RPS Realty £80109 6 176 
44Mta)ftfX 1X0 2514495 
X9% Rajtaa Co t 0X2 IX 73 597 
17% ReyJaatea F £24 1*2 0 214 
40% Raytheon 1.30 29 9 977 
43ReederaO A 1.00 2128 209 
1% RaatengAfi 09 99 

lORaafEsnTr 1.42 £0 14 163 
7% AecognCSq 44 334 

21 % Reabak Int 0X0 1,1 118029 
% Regal Inif 2 16 

11% RaBiATong 1X211,9 9 70 
3% Relianc e £32 £7 3 17 
24% Ftepem ADR £73 2811 292 
38 Repub N Y 1X0 23 10 88 
% Rexene Cm fl 08 

33% ReyntodeAR 0X8 £+13 240 
48% RoynoMi M 1X0 3X 291010 
44 FbonaP ADR 49 

19% taeFADBx 102 

01% tae^flora <60 0X20 869 
l9%Rhor*PSA 4 


tflr 1.42 £0 14 163 
tfdEq 44 334 

c Int £30 1*1 118029 
Ini! 2 16 

Tm 1X211,8 9 70 
m £32 £7 3 17 
ADR £78 2X11 292 


44 0% 

201121% 
17 3 

ItO 6% 
78 6% 

85 47% 
97 32 

*4 19% 
77 44% 
09 48 

99 1% 

63 16% 
34 6 


“J 

W? 13% 


3! 


6X017X 129 

1X0 23 11 731 
£20 L681 48 
064 <7 4 129 
17 299 


- G - 

44GAT? 1575 3 68 80 2fi1 
2«% GATX Core 1 30 *3 9 200 


20% 17% Nauedi Pwr 1X0 7X 17 793 u21 


*9% 44 0411(3878 3 68 

30% 24% GATX Core 1 30 
65 39% GE3CD Core £60 
4% 2 jjGrtCfny 
SaSVOTESCCP 200 
35% 26% GTE 1.70 

34% 31 % GTE 2 *75 2*8 
19% 16% GTE F 1X5 1-2S 
11% 10% GaMII Etf 109 
25% 21 Gallagher 0 6* 

14% 7 Gefcxto C«s 170 

5% IGeiv^ten 00ft 


49% 41% Gaiwtefs Co 1.2* 
99% ftl Gap Inc 0 32 
14 12% Gemini f| 1 CO 
14% 12% Gemini H 0 22 
tSV 10% Gencarp x 060 
29% 26% Gm Artn ft 16 
26% 18Gen Cin 052 

00% 53% Gan Dynam 1.00 
80% 72% Ge" Bee 220 

S4 8% Gen hqoi £34 
16% 12% Gen House 0 33 
75% 96% Gan Mills I 68 
44% 28 % Gan Mire I 60 


£60 1 I 23 95 55% 
10 16 J% 
200 36 15 52% 

1.70 4 9 774049 uft»% 
2-48 7 4 42 33% 

1X3 68 4ul8% 

109 98 237 11% 

Oft* 28 17 504 24% 
f.TOJfS 04 7% 

0 0ft 06 10 17 3% 

1.2* 27 217295 40% 
032 10 19CS5D 36% 
ICO 76 230 13 

0 22 15 6 « 14% 
060 40 11 411 13% 
ft IS ffX 35 26 h 
Q 52 2.1 7 200 25 

1.00 2 0 01080 (9% 
220 29 140799 70% 
£34 3 8 16 338 9% 

0 32 22 14 9 14% 

168 2 4 231102 70% 
160 4 2 615SBT 36 


- K - 

24% 10% KLU H OB* IS 77 18% 

27% 20% 8 UwlCrp* £32 17 133*49 24% 
27% 20% KN Energy 1X4 4 7 1ft 94 26% 
62% 59% KanQ 45 x <50 73 ft SO 
22% 17% KenabP R 2X0 £9 10 1ftftu22% 
9% 6% Kaneb Sw 1X017.1 63 9 

5 4 Kaneb Sera (9 to 4% 

24% 20KonCyP 144 6X IB *fift 23% 

15% 13% KanCyS 4% 1X0 8 7 ciOO 14% 
39% 29% KameaS (n 060 16 14 274 38% 
13% 7 Keeler 0.10 1X11 241 7% 

22% 18% Katytod £25 1.1 Oft 129 22 

20 12% katewwABr i OftQ 2.1 17 099 
11% J0% 10 Bee Am x £95 £4 io& 

68% 44% Kafloug Co rX8 1.9 24 ?ir 


0.10 IX 11 241 7% r % 

£25 1-1 93 129 22 21% 

0 30 21 17 090 10% 14% 
£95 £4 105 ul I % 17% 

fX8 1.9 24 ?I7 ufis% 07% 
£80 £6 15 563 28% 2B% 
1 12 1£ 1 242 11% 11% 

£92 3.8 81034 24% 23% 
0X910X 218 9% 9% 

£78 83 125 9% 9% 

0X7 BX 171 ul3% 13 
093 72 Oft 12% 12% 
1 18 42 23 40 28% d27% 
f 70 9.4 12 10 17% 


4% 3% die tei If » 
38% 29% New Eng Bl 
12% 10% New OflRuy 
23% 19% Haw toy Ri 
2S ITkNwfteiR 
» % Nw vwnwy 

4% 3% N VaBey A 
7k INVMtoyB 
31% 26% (fY^E&Gai 
53 33 Newell a 

20% 13%NewMx 
01% 60% NeemaiaGd 


11% 10% iota An * 
68% 44% Kellogg Co 
33% 24% Kell wood 
11% 9% Kvre teta i 
46% 23% Kemper a 
10% 6% Kemper W « 

0% aVtataXt« 


13% 12% 

13% »1% 

-% 35% 20% 


19 10% Kerr G 1.7 


0X2 11X 129 u4% 

216 £0 12 263 38 

0X3 30 999 11% 

1X2 £4 19 299 23% 
13 1 £527 169 22% 
0 280 016 
10 3% 
zlOO 1% 
210 7.1 12 377 30% 
£80 TX 211792 40% 
£40 29 18 131 13% 
0X6 £141 389 44% 
£80 12 31 708 48% 


+% 

-KL40 


22% 19% Rbe Aid 
14% 10% Robert Hof 
24% 21 Rooh GAE 

34 29% Rood TU 
17% 9% nockaAOP 
28% 22U R o cker! x 
6% 4Mmftflm 

Sft% 42% (WHtaa 
24% 9% Rob fame 
18% 9% FteBtoaCnv 
30% 26R uta 0 n ca 
2Q% 19% RatonuTrt. 
?% 4% Rowan Cm 
29% 25% RoyfikSoat 
i% RyfDucch 


49 

102 

<09 0X20 969 
4 

0X0 £6 141067 
39 7 

1X0 7X 16 910 
1.64 <9 10 08 
1X217211 306 
0X2 3X111070 
12. 87 
1X2 22 19 305 
53 129 
0X0 £7 24 228 
£00 21 19 92 
024 IX-16 20 
9 191 
2X1 HU 59 
292 3.1 133168 
0X1 <4 07 

0X4 1.1 31 680 
£24 1X12 29 


23% 
83% 
24 
21 % 
10 % 
23% 
31% 
11 % 

15 


*080 




NewM x £40 29 18 131 13% 
Newman Gd 0X6 £t 41 308 44% 
50% 28% N—tatog £80 12 31 708 48% 
34% 21% News Carp 029 OX 17 193 32% 
72% 68% ItewmCayR £88 6.4 zlOO 04 
47 41 NtogM34 3X0 13 6 46% 

20% 77% tagM £80 <1 121128 19% 
20% 0% teco le r 26 68 tx2Q% 

77% SSFOwS £80 £9181288 70% 
26 % 22% Nfaaco bid 1X4 4 7 13 216 20% 
12 % 6% NL bide 0X0 2X29 08 7% 
17% 11% NOW AS a £16 0X241106 ul8 
7% 6% Nerd Rea 11 71 5% 

87% 95% Norfolk 3 s 1X0 £2 67 716 67% 
29% 20% Norak Hydr £47 21 28 725 22% 
7% 1% Norte* toe £10 1.7 4 01 5% 


IS 

ft S 


25% RoyflkSoat 20) HU 59 2?: 
9Q% 74% RyfOuccb 292 3.1 133168 89^ 

12 10% Royc* VM 0X1 <4 97 113 

37% znmmmMx 0X4 1.131 600 301 
21% 14% Auddltot £24 IX 12 29 19" 
37 lORaestarie £70 2X 9 372 28: 
40% 30% R uee eO Gp 0X8 1.1 17 87 321 

27% 19% Ryder first 0X0 2420 995 2 

28 19% Bytabd Grp 0.99 27 19 » 22 J 


- 3 - 

21 16% S Alta Rl 1X8 7X17 93 
l«% 15%S00RIA0 r 0X8 1.710 10 
29% 22% 9PS Terttne 120 SX 19 67 
- 14 12% talkie 191 a 1X0 XX 0 37 
11% OSefOtatf £19 1X12 139 


s-4 


ti% OSetetaii 
ii n% Stag'd8c 
30% ZZ% SstetyKJo. 
20% 11% Setawsy* 


1200 448 
23 742 


23% -% 

13% -KX93 
9% 4% 

12% +% 
a% -% 


Continued on next page 
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FINANCIAL TIMES WnnNF.SDAV AUGUST 12 1992 


NYSE COMPOSITE PRICES 


NASDAQ NATIONAL MARKET « 


YM. Pt SlE 

HI0I Low Stock 01*. % E iMa Mgh Lm* OitoM 

Continued from previous pegs 


YM. PI Ml 
Oh. % E 100s High 


4 b 2^ BatmyWWI 28 

4l b 29*% SUoePopw 031 0.8 39 41 
94% 30% fibtaflUP x f 72 &0 10 7 

004* W% 31 PauTs 2 72 3 jQ a 104 
®b 2% Saiant Crp 7 156 

® 631* SaJlta Mae 927 

14% 13Salomon Br 148106 492 

37*a 2B% SalomonlnG 064 16 101130 
M 21 % Svtigo O&E 1 44 U 14 i«s 


172 59 13 
272 3.6 a 
7 


3b 2b SontaFeEDu 0*0 U 3 33 8 

9b T SantaFaERs 0.16 13221634 
0B\ 30<| S ont a F sPa c 200 7.5 11 78 
1*b 11 SontaFaStti 17 066 

67 *6% Sere Um 100 18 172667 
9'a 1% Savin 0 13 

Mb ScmCorp 2 68 ai 14 930 
47^ 40% Scecorp 2 00 ao 14 005 
W *9b Odwingn i 156 2.5 182099 
Mb 92* SclHMfpor 1-20 I 6 18 1833 
37k 20% OchittfC? r 034 1.0 12 *2? 
Hit 6%Schm1tMr 65 50 

»% 15% SetentAlDi 0.16 08185 145 
I05| 7% Seubnan 310 1 1114 14 

46 34*2 SctjixPRper 030 21 101281 
17*2 13*0 SCuddrNAsF 022 15 51 

0*2 8^1 acaddrtCuf 030 33 110 

24 IB Sea Com 070 02 10 385 

15% Mb SosCl 4625 I 4fi 93 2 

31 283s SMqrjm Co 014 03 IS 903 
29% 31*0 Seeguk En 96 218 

W\ 434 Staled Mr 25 88 

20 124 SPX COfp 040 2 0 27 37 
48 37 Sean RfinO 2.00 43 11 OSH 


28 24 
41 35 

7 30 If 
04 73% 
56 B% 
27 66 

92 134 
30 384 

65 24b 

6 34 

04 0 

78 1*37*4 

66 12 

67 54i 2 

13 14 

30 434 
05 46% 
69 614 
33 664 


03* 1.0 12 00? 24% 
65 50 74 

016 06180 145 254 
010 1 1114 14 9% 

OOO 2.1 101281 394 
022 15 51 154 

030 33 110 94 

070 33 10 385 214 


96 218 

040 2 0 27 37 
2.00 4.8 11 dflM 


13 11 4 SaHgvn Sal 004 04 84 u 134 


314 24 Saraoravol 

61 384 Soqua A 
68 45 4 fittjufl B 
184 164 SerrtceCpi 
2B4 22 Otprimiii 

Mb 17 Shaw 118 x 


030 1-2 23 126 
060 1.6 46 30 
090 1025 5 

040 2L3 16 831 
1 IB 4 2 17 351 
030 1.1 28 090 


2B4 22 SenrtceiMr 1 IB 4 2 17 351 

17Stray inC x 030 1.120 090 
194 84 Shawm* Nt 1.00 OB 252310 
N)4 64 Sta* Vffl x 024 28 36 3 

874 454 Shew TrftT 2 57 4 9 121816 
30% 254 Sherwin W1 £44 1 6 18 178 
274 764 Staleys 303073 

1«4 84 Showboai 010 08 12 108 
2*4 174 Sierra Pac 1.12 08 11 322 
244 164 SlgnalApp 2 98 

414 2l4a*wtBi*i 080 2J 92 165 

204 144 SOlconGr 03386 

12 104 StaiV 1.00 03 25 44 
154 104 Stellar 0 IB 1414 6 

184 14SfcySne 048 3028 00 

44 24 SLUMS 006 1j 3 47 
94 64 SmUhCoro 020 3 1 8 912 
V04 64 Smith tnU 131533 

464 MftteUAKEUm 084 1.9 17 185 
41 30% SteflhXfl Eq 106 2.7 2110 

434 26% State Fd* 044 1.9 17 346 

39 24% Stoudier J 0.42 1.S24 37 

40 294 ShapOnns f 08 3 3 fB 279 

8% 54 Snyder 011 020 22 241013 
294 184 Solectron 28 338 

a 4 Solltron D 0 S3 

434 294 Sonei Inc 200 4.7 32 532 
3B 284 Sony ADR QJ29 1 Q 13 582 
154 104 Sothehya a«0 4j 80 141 
474 43 Source Cap 3.80 7.7 40 

304 324Som6CerS« 250 SO 2 
224 19% SOUerrind 1.44 83 13 41 
16 94 Southdown 050 02 3 83 
184 IfiSfcNaXp 052 3.Q ID 274 
374 30b®Q—mCe* 020 09121531 
334 234 SouihnlGE 1.98 4914 130 
344 284 SouttmHET 1.78 6.1 13 388 
234 164 SouttlWAM 006 03311144 
144 104 SoodiWGa i 0 70 01 44 33 
35 274 SotfhWEngr 080 1.7 15 15 
344 X%&UMftF3ti 220 8.7 13 ISO 
134 84 spam Fund 037 42 271 

84 6 Spartan Cp 6 29 

404 304 Springs 1.20 3X119 453 
25 204 Sprlni 133366 

344 »b Sid Camni 062 1.7 11 MO 
134 04 Ski Kioto x 032 0445 II 


25 

394 
484 
174 
2B4 
264 
144 
»4 

2 57 4 S 121816 624 
044 1 0 18 178 90 

203075 224 
a to OB 12 108 124 
1.12 5X1 11 322 194 
2 68 174 
080 22 92 185 354 
CT 5 224 
150 05 25 44 114 
016 1414 6 114 

048 32 28 00 16 

006 15 3 47 4 

020 3 1 0 912 64 

131635 84 

084 1.9 17 185 434 
106 2.7 2110 39% 

044 1.S 17 M 204 
042 1.S24 37 284 
ice 33 (8 279 324 
020 22 241013 u04 
20 338 26% 
0 S3 4 
200 4.7 32 532 424 
029 1Q 13 502 30 

060 45 68 141 134 
3.80 7.7 40 474 

250 06 2 38 

1.44 63 13 41 224 
050 62 3 93 94 

052 10 ID 274 174 
220 00121531 374 
1.55 0914 IX 324 
1.78 6.1 13 368 0344 
006 03311144 224 
070 51 44 X 134 
080 1.7 15 15 344 
220 07 13 ISO 324 
037 42 271 9 

8 29 74 
1.X 3X119 453 404 
133366 234 
062 1.7 11 140 304 


9%SaUtak 032 1445 II 
ebSMPacUii 018 27 33 859 
37 234 SM Prod 048 1.4 15 99 
34 22 Stands* x 076 2.4 13 41 

414 304 SMiMonM 092 2.7 14 165 
484 37% StwileyWk 1-24 3117 157 
' 29 234 Sterna 066 24 22 12 
f!4 »4 State Mud 004 13 45 

23b 164 SkLFed-Bk 048 22 7 810 
94 54 SteflgBcrp 020 2.6 12 70 
54 34 SterigChwn 006 15 25 206 
254 134 SferlgSwre 16 7 

104 64 Steel Fkn 47 4 

31 234 Sk*i60Wet> 050 £2 261041 
324 174 Stone Cent 072 4.3 105816 
24 fiSOflwrfdffe fir MW 

10 OSterage Eq 082 02 11 126 


10 344 

ISO 32% 
P7I 9 

22 74 
153 404 
(86 234 
UQ 304 

11 134 

150 74 

99 344 
41 314 
165 34 

157 40 

12 244 
45 til lb 

110 20 b 

70 6 

96 4b 
7 174 
4 74 
141 264 


2b 

35 

30b 

W4 

5 

864 

134 

Mb 

244 

3 

«4 

38b 

1b 

43 > 

46V 

614 

«b 

34 

244 

9b 

»4 

15b 

9 

21 

15b 

294 

374 

SI 

»4 

404 

13 

3*4 

26 

48b 

17 

374 

26 

14% 

Bb 

524 

29b 

22 
12b 

194 

174 

»b 

214 

H4 

li 

H4 

34 

Ob 

»b 

434 

39 

33b 

26 

324 

84 

35b 

ft 

414 

294 

124 

47 

38 

22b 

6b 

17 

374 

X 

334 

22 

134 

34b 

«b 

«% 

7b 

394 

23b 

394 

13b 

64 

34b 

314 

334 

394 

24 

lib 

20b 

7b 

4 

17b 

?4 

254 


78 284 Storage Te 
54b 304 Stratus 
314 174 StrkteflHe 
37b 254 SVro Rgv 
10 44 Sana Shoe 
104 9 Sun Dia A 

4b 24 Sun Dia B 
lib 64 Sun Bear 
9b 7b Son Energy 
47b 31 b Sundstrand 

24 14 SmhtnePl 
lb 4 SumWntMn 
42b Mb Suntrusl 
16 94 Super Food 
Mb 16 Superior 
2fi% 24Si0iervaiu 


l48MSa 
10 448 
030 10 142068 
an 5.7 10 163 
030 54537 25 
1.1010.5 9 29 
013 4.7 2 212 

9 an 

086 9.7110 51 
IX 3.7 12 395 
1.19500 26 

113 

in 2.5 13 504 
03* 0039 64 
0.06 03 21 147 


78b di64 
2b 2b 
9 0b 
28b 274 
45 444 

xb X 
35b 344 
fib 34 
10 b iOb 
24 d24 


2b 

0b 

27b 

444 

X 

344 

34 

iOb 

d24 

74 

84 

33b 

3b 

ia 

40 

lib 

26b 


15 12% Swiss Hefv 003 
»b 134 Symbol Tec 
>4 74SymaCorp 
14 164 Synoraa Fn 040 
lb =95yv**Crp k 1XM 
'b X(| Sysco Cop 024 
75 5b Synenw Cn 


64 34 TCBY Enter 
Xb 17b ICF Rone 1 
94 Bb TtWCmiv S 
37b Mb TDK Corp A 
0b Sb 7 I 3 Mge 
21 154 TJX Coe a 
214 ISbTNP Enlerp 
58 41 TRW Inc ( 

304 18Tehran Fd 

4 b 2b Teneylnd 
7b 5Talley Pf 
70b 584 Tembronde 
J5b 94 Teeden) 
3lb 22b Tandy Corp 
14 1l4 Tteratlbnc 
4lb 38 Taco Baovg 
224 ■Bb Tektronix 


434 u 254 354 
003 0^ 87 144 l^b 

14 752 144 MV 

11 27 9 b 04 

048 2.1 18 133 23b X 

1XM OS I4S532 294 29b 

024 1 026 869 25 244 

8 30 7b 7b 


- T - 

OX 4 7 23 88 4b 
050 la 12 200 26b 
084 06 473 9b 

032 laX 8 25b 
03210.0 S 258 5b 
045 23 20*767unb 
163 7.9 12 144 X4 
130 02 33 840 554 

100 18b 
042 iSa 0 155 24 
100107 2 6b 

130 22 32 414 614 
171121 IOb 
060 2.6 103338 234 
090 65 S3 13b 
132 4 6 15 330 39 b 
080 12 X 711 164 


4b 

Xb 

d25b 

«64 

X4 

X4 

»4 

14b 

34 

84 

60b 

104 

X 

13b 

Mb 

184 


2b 

35 

30b 

744 

5b 

67b 

13% 

36b 

244 

3 

64 

37b 

114 

6*4 

14 

434 

48b 

6ib 

054 

244 

7b 

244 

0b 

384 

ifib 

S 

2ib 

154 

294 

27b 

814 

Xb 

414 

13b 

24% 

304 

48b 

17b 

Xb 

Xb 

14b 

«b 

52b 

Xb 

xb 

i2b 

«b 

174 

Xb 

21b 

11 b 

nb 

f5 

34 

6b 

8b 

43 b 

Xb 

29b 

Xb 

Xb 

9b 

Xb 

A 

42b 

»4 

13 

47 

37b 

xb 

0b 

17b 

37b 

X 

34b 

xb 

13b 

344 

324 

84 

7b 

40 

23b 

Xb 

13b 

6b 

3*4 

31b 

Xb 

39b 

24 

nb 

xb 

7b 

*4 

17b 

74 

Xb 

104 

2% 

04 

27b 

45 

Xb 

Mb 

5b 

10 b 

2b 

6 

84 

xb 

2b 

1 

40b 

Mb 

14b 

wb 

9b 

23b 

29$ 

24% 

74 


Xb +b 
84 -b 
Xb -lb 
64 -b 


14 A Telecom Go 
-4 28 % 174 Teledyne 
3B4 284 TeieEepSA 
-4 00 404 Tefmax ADR 

+b 57b 45 Tom ole! n| 

+1 Xb 21 TampNEiflAOi 
-b i0 84 TempttOion 
—b 94 B 4 FenipMVd * 
-4 48 31 b rennBcatee % 

-4 X4 Mb Teppco Pte 
204 lOTeradyne 
*b f«4 9b TereT 

5b *4 Terre Inde 
-b 6 b *b Teeoro Pei 

—4 004 964 Texaco A 

544 BB Toan C 

-b 254 194 Taxes Ind 
42% 30 Te*ee Inal 

-b Mb 17 Texas Pap 
-4 434 377 ajue \m 
IOb 94 Texfl PI 
-4 Bb 44 Terfl Mb 
- b 394 33b Textron 
-b 64 *4 Thac ke ray 

-4 04 7b Thai Cep 

184 13b Thai Fund 
47b 37b ThermoSec 
17b 13b Thtakol 
-4 66b 64b a nuM&B 
144 9b Thomas Ind 
—b 194 13 ThOQOT Ad 

-4 l?4 114 Tidewater 

+b »4 Mb Tirtany 
+b SI 45b TlmeWnfl 75 
1 15 b 684 TlmeWner 
-4 5*4 47b RmdWnll.O 

Xb XbTlmesUirr 

-4 304 Xb Timken 
+b 44 2b TUonCrp 
+b 11b Ionian PI k 
6b 44 Todd SUP 
IOb 7 Tofcheftn Co 
-4 »4 274 TotedEzai X 
—b 14 7b Toll Bros 

-4 82b xb Toots* w 

+4 73b 54 Torchmark 

-4 17b 124 Tore Carp 
+b Xb 22 Tosco Corp 
+4 264 XbTotelSyst 
+b 364 »4 Toys R u» 
+*4 2b lb Trammel Cr 
34 1 TWA 225 

4-4 Xb 24 4 TVeneefiKfto 
46b 374 Transamer 
—b Xb Xb Timed an 
—b Xb 9b TrMOEPJi 
-b 4 b Thnsco Ex 
-b 64 5b Transcrt R 
-4 11 Sb. Tra ne taMi 

Xb 19b Travelera 
T9 0b rradoger 
4b Mb Xb TrtComZS 
-b *?4 30b Tribune 
Xb Xb TrlCom 
34 Xb Trinity 
-Jj Xb 194 Trtnova x 

464 Mb Triton En 

-4 94 *4 Tbcaen El 

—b IQ4 6b TUtac Op 
+b 6b 6TurMiln 
-b Z54 17 b Twdi Cent 
—b Xb 17b TMo Dtec x 
-4 39b xb Tyco L8ta 
-4 Xb i*b Tyco Toy* 
+4 54 2b Tyter 

+4 13 114 Tyler Cb x 


3 110 lb 
040 4.1 33 508 20 

141 4.1 61258 324 
048 1.0 119457 48 

096 2.0 19 941 4Bb 
4 09174 118 29b 

084 85 192 9% 

064 8 JB 1247 9b 
1.80 4.2 201134 36 

£20 9.7 14 140 U224 
14 610 12 

0« OS 4 39 fib 
11 324 9 

2 43 4b 
330 50 173469 S4b 
UO 7 t a 53b 
020 09111 36 21 b 
0.72 18 262920 40b 
040 32 34 7 17b 

304 71 191413 42b 
1.10105 zlQOulOb 
1.1015 4 5 52 7b 
1.12 a.0 10 488 X 
8 6 4b 

OX ao 117 Bb 
on 4 B 21 14b 
IB 6SS 38b 
036 2.4 4 812 16b 
224 3JS 30 86 «4 

040 38175 X 10b 
128 78 7 47 16b 
007 04 241414 18b 
028 1.1 13 390 26b 
4 38 OB 1042 SOb 
1.12 1.1 142389 104b 
397 7.3 1271 u&4b 

I OB 3.1 39 379 34b 
1XX2 3-6 20 25 Xb 
11 30 3 

100 90 iioo 1Tb 

22100 4% 

056 80 1 IX 7b 
28110.3 X 27b 
45 310 lib 
030 04 25 MB 75 
1.07 13 14 668 73 

048 4.014 X 12b 
080 Z8 10 XI X 
OX 1.124 X xb 

SB9 Xb 

22 1b 
x ib 

23 25k 
m 44b 
3Q 37b 
m i6b 
X ub 
M 5b 
ix 10 b 


024 100 1 22 1b 
2051X0 IX 1b 
Off 03 If 23 25k 
£00 4023 266 44b 
024 0611 X 37b 
080 3.7 11786 16b 

1 20 ub 
0 10 5b 
32 IX 10b 
160 7.3 8 339 Xb 

024 10 r7 22 rob 
£50 7.1 12 35H 

OX £4 X 704 40b 
£68 06 IX 27b 
000 20 29 X 31b 
0-66 20 3 184 Xb 
OfO 03X1109 Xb 
0 307 Sb 
OX Z525 S3 9 
OX 30 X 6b 
OS £2 10 XI Xb 
070 39 48Z100 17b 
OX 1.1 15 601 Xb 
006 03 11 816 17b 
20 SO 4b 
IX 00 963 12b 


1b lb 
19b «b 
X 32 
47b 47b 
48b 48b 
X Xb 
0% 9b 
9b 9b 
37b 37b 
22b 2=V 
11% 11b 

ff% ffb 
4% 8 

4% 4% 

63H X 
Xb »b 
21 21% 
40b 40b 
17b 17b 
42b 42b 
10% 10b 
7b 7b 
37b 37b 
4b 4% 
Bb Bb 
14b 14% 
Mb 38b 
14% 14% 
63b 63% 
10 b 10 b 
i6b Mb 
16 16b 
»b 25b 
SOb 90% 
103b 103% 
xb xb 

Xb 34% 
28 20% 
2b 2% 
11% 11% 
4b *b 
d7 7 
27b 27% 

10 b 10 b 

74% 74% 
*2b 72b 
d!2 12 

S% 22% 
Xb 24% 
36b M% 
lb 1% 
1b l% 
25% 25% 
44% 44% 
37% 37% 

?-* 


36 36% 
40% 40% 
Mb 27 
30b 31 

Xb 24% 
33b 33% 
5 6 

6b 6% 
6% 6% 
Xb X% 
17b 17% 
32% 32% 
16% 18% 
4b 4% 
12 % 12 % 


33% 22% Valero tn 
11% 7%ViM*«mx 
7% 5% ValW Jnc 
% % Valiev Ind 

10% 12% Van Dorn 
Ob 8b VmttMplf 1 
9% 7bV*dfea|Mvi 

12 % lObwnMUmii 

7b 3b Veico tmi 
42 33b Vartan Am 
18b 12b Verity 1.3 
Xb 12% Verily Cp 
16% 14% VUatewr 
X 83Vh€8P50Q 
Xb 15b Vlohey kit 
i7b 9bVMaRee 
38b Xb Vhra tec 
72b 53% Vodafone 
5% 2b Vol un teer 
Mb 21% Von Cos 
Xb 26% Vomedo x 
48% 38 Vulcan Met 


Yld. PI 

nv. % ei 


044 10 
000 59 
020 £8 

060 34 
088109 
0X100 
003 M 

006 10 
100 7.4 

1.10 70 
500 7.4 


119 £0 


108 5.1 

100 £7 


Worn 


51007 
SB 27 
0 40 
82 80 
114 
70 
XB 
131397 
10 284 
4f 
B IX 
1 48 
2 

18 147 

a 32 

21 38 

19 387 
21 39 
14 609 
M 4 
X 356 


X% Xb 
8b 6% 
»% 5% 

015 016 
10% 18% 
7b 7 % 
uflb 9% 

11 b 11 % 

4b 4 

37b Mb 
17b 17b 
Mb 19b 
15 14b 
B7b 87b 
26 Xb 
15 14b 
29b 38% 
81 80% 
5 4b 
Xb 22 
S2b Mb 
43b 43b 


Xb +b 
8b *b 
5b 
A 

ieb -b 
7b 
9b 

11% -b 
4b 
38b 
17b 

19b +% 

16 +% 
67% -b 
Mb 
15 +% 
29b +% 

80% -1% 
5 

Xb +b 

33 b +m 

43b + 1 ! 


ACC Carp 
l :dd ni E 


ADC Ttto 


AflaSm* 

*M»9n 

Atomic 
A0U Logic 


Adv Tala 
Advents 
Adm Sya 
AOynraie 
ramcvRa 


Md AOR 
AttoQp 


159 105 UAL Corp 
12b 0 % UOC Un 1 80 
Mb 14UJB Fin 060 
11b 6b WS 
47% 29k USF80 4,| 4.10 

2 uuao Cora 
33b 25b UST Inc 080 
50b *7 % USX CueiPl 406 
21% 16 b Ud Corp 1.30 
3b 1% Ultimate 

B 6b UNC I no 
42b 32UnMlne 060 
26 21 Unfflrtf 012 

73b w% Unilever 1.67 
112b 97 Unfl NV £56 

55b 41 % Union Catap 108 
29% 10b Union Cdbk 0.75 
X% 14% Union Corp 

IX B3h UftQ PT 800 

48 43% UflEl 3.50 300 

89% 56 (M0 400 4L50 

38% 31% Union Elec £X 
55b 44% Union Pic 106 
20b 13% UdonPlent 1 080 
20% 15% UfdOfiTexss 020 
2% b Unted Pn 
lib *% Unteye Crp 1.00 
2% 1b Unit Corp 
32% 22UMA*eef OX 

X 19% UtdDomAty 100 
1Q% 8% UtdDomlnd 030 
05b 68% UtdHIthere 
38% 34% UtdUlumn £06 
lib 9 Utdlndust 11 0 M 
X% 20 UtdlnvMgml 000 
10b 8% UdKgdnfnd 069 

U i UksPerkCM 
18% lObUSAlr 012 
15 7% USF0G 020 
1b U US Home 
S2% 42 b USURb Op x 1.72 
17% 11% UtdSfiho® OS 
134% 80% US Surgd 030 
40 32b US Weet £12 
57b 48b UteTeehna 100 
16% l3UtdWM*rx OX 
8% 5b U id (rode 
38% 28% Uidv Foods OX 
10 iSUidvHMi 104 
3% 1 % IMtvMed L 
12b 10% Unmr Crp k 030 
33% 22% Unhal Crp 080 
10b 3% Unfvsl Mbe 
28% 20b Unocal Crp 070 
45 32UNUM Cevp 068 
45% 31 Upjohn 136 

20% 17% USUGO 100 
10b 9% USUFE Inc OX 
X% 19% USX MM t 1.40 
30% X% USX US 9 s 100 
36% Xb UBCpl.775 1.78 
29 K% UdUcorp 1.60 


48 47% 
»% 59% 


X% 19% 
30% X% 


- U - 

8 580 107 105% 109% -% 

160 23-6 5 182 7% 7% 7% 

000 £2 X 238 13% 18% 18% -% 

15 31 6b 6% 8% +b 

4.10 90 22 45% 45% 45% 

0 IX % dfl % 

080 £6X1103 31b 30% “% 

406 8.7 I3u60% 90% Mb “% 

1.30 6-1 20 786 21% 21% 21% 

0 27 1% 1% 1% -% 

4 91 sb 6b fib 

080 10 X 933 38b Mb 39% “% 

012 0518 10 Xb X X 

1.67 £2 18 108 72% 72 72 -1% 

£56 £3 16 538 111% 110% 111% -% 

108 3.532 29} 46b *4% *6 -% 

0.75 50 177232 14% 14% 14% 

131038 15% 15b Ifib -b 

800 80 2 97 B7 97 

300 70 3 48b *8 47% 

4-50 78 zlQQttfQh SOU 59% 

£X 80 14 570 37b 37% 37% 

106 £6 55 390 Sb 51% 52% -% 

080 3010 IX 18% 18% 18% 

020 1.1 14 38 17% 17% 17% -% 

0 ib % Ji n —1« 

1.00104 B72562 9% 9% 9% -% 

25 38 2 lb 1% 

ax £4 18 30 26% 20 % 26% 4-b 

100 5.960 131 21b 21% 21% +%! 

020 2.1 03 37 9% 9% 9% 

311228 89% 87 86% -% 

£08 80 10 8Bu30% 39 39% 

OX 03 16 28 10% 10 10% -% 

000 1012 4 Xb Xb Xb -b 

089 7.1 6 9% 9% 9% 

17ZI00 b b U 

012 10 I SI 12b 12 t2 -%| 

020 16 18 881 12% 12b 12% +b ' 

5 243 1% 1% 1% 

1.72 3.4 9 203 SO 49b SO +1fi 

OS 4.4171079 11b 11% Ub +% 

030 04 373UBB 74% d72 73% -Sb 

£12 5.6 123854 38b 37% 37% -% 

100 03 71889 55% 66b 55% -% 

002 00 15 209 15b Mb 25% +% 

6 30 6b 8b 6b "% 

OX 2.913 MO 26% 28b 2B% +b 

104 90 11 37 17% 17% 17% +% 

87z100 1% 1% 1% 

030 2.4 63 22 12% 12% 12% 

080 3.0 12 454 26% 28b 26% +% 

45 16 fib 8b 8% 

070 £6 633740 28b Mb M% 4-b 

068 10 13 355 44% X% 44% 

136 3.9113066 34% Xb 34% 

100 5.6 33 35 18b 18 18 

092 9.1 0 33u10b Mb 10% -% 


- w - 

23% 13% WMS llklekt 25 292 19% 

36% 29% WP. HeWn 1 86 50 14 133 Xb 
26% 16% We ben tec 161731 17% 

86 56% Wa ch ovia a £00 30 13 249 62 

31% 25% WadamMx OBO 20 13 31 29 

5b 3% Walneco 16 486 3b 

Mb 30% WUgraen 052 1.4 20 446 38% 
27% 21% WeUaceCS OX 20 14 128 X% 
69% 50% WartJerf 021 04 389320 87% 
8% fib Vtomar ln» a 2D 14 7% 

79b 58% WtenadLemb ZX 3.1 14 996 67b 
37% 31% Weahgt O&L £V4 5.7 14 89 37% 
Xb 15% WeehgOtai 1.08 40 M 433 Xb 
248192% WfeahgdbtS 400 10 20 101 220 

48% 32% WdeteMidneOM 102X032 Xb 
12% 8% WetklnaJn 048 53 2 119 9b 
8% 3% wexoan Ind OT2 30 68 318 4b 
8% 1% Ween tea 1 20 lb 

23% 15% Webb |M 1 020 1.0 18 37 20 

35% £9% Weingenan 201 6027 352 X 
6% 3% Welron St OB411.4 2 3 5% 

27k X% MMlikf 068 £6 15 28 28% 
31b 20 Wellman 012 0515 129 23 

86% 99% WedsFwgo £00 £91831465 09 

13% B% Wendys Int OX £0 20 699 11% 
X% 18% Weal Co 040 1.7 32 170 23b 
42% 26% WeniPtP IQ 10 37b 

18% 12% Woateat E OOO 5.7 12 30 14 

5% 2% Westn NAm 7 61 3% 

6% 2b Wdt Dig 11900 4% 

23b 14% WMtnGaa 020 09 21 380 xb 
16 % 13% Weste Mug OS £7 10 9 14% 

29% 25% won Res 1.90 04 12 809 Xb 
21% tt%W88*i0&k 072 40 <2409 17% 
18% 9% Wtei Waste 51 15 11% 

17% TlbWMteC 1.7515.4 7 98 11% 

4r% 33% Whslvsco 1.10 £018 160 37 

37% 26% WdyartuM 100 £7X1271 33% 
36% XWheatebrv OX 01 IS 397 Xb 

48% Xb Whirlpool 1.10 ZB IS 559 40 

15% 10% Whitehall 3 12 II 

18% 12% Whitman 026 20 151877 13% 
14% 10% Whittaker 7 X 11 

X% 22% Wteor tot» 102 &0 J8 154 25% 

10% 7% WfltoovAQ 010 10 X 41 10b 

40% 27% Wmiama 162 46 181075 33% 
9% 67lWffaHre 78 55 8% 

6% 4% Windmera 13 58 6% 

48% 35% WlnnObde a 102 £6 19 62S 47% 

6b 3% Winnebago 27 47 5% 

Xb 17% W te fi—P * 1-M 4.7 16 404 27% 

22 X% WlKPubSv 1.74 5.6 13 218 31% 

49% *0WlteO Corp IX 4013 48 45% 

14 8% Welvaiino 016 10275 45 8% 

32% XWooMrthX 1.12 £7 784695 30% 
W% 12% Mortal Vlldi 1 025 10 X 13% 
12% 8% Wdvldcofp 35 439 8b 

87% 85% WHgley 100 1.1 X 282u57b 
18b 17% Wyfe Labor OX 10 16 46 ifib 

xb 16% Wyncia Int 083 26 8 31 25 


SO 52% 
22 18% 

38 17% 
18 % 
62 9% 

39 2 

30 X% 

31 21% 

37 9% 

29 89% 
6BuM% 
29 10% 

4 Xb 

a 9 % 
00 % 

01 12 % 
01 12 % 
43 1 % 
03 50 

179 11 b 

a 74 % 

S54 38% 

m 55 % 
08 15% 

39 8% 

ao sb 

37 17% 

00 i% 
22 12% 
X X% 
16 8% 

40 Xb 
55 44% 
66 X% 
35 78% 


20% 56% 
21 % 21 % 
9% 9? 
97 n% 
X 39% 
10 10 % 

mi 

h a 

12 t2 
12% 12% 
1 % 1 % 


66% 55% 

14% 15% 


Xb 88b Xerox 
53b 60b Xerac4.l25 
31b X% Xtta IX 1 
42% Mb »ra Corp x 
Xb X% YBQkeeEgy 
lb b Zapata 
11% 6% ZenMiBac 
19b i4bzenmi Nat 
7% BZenlx Inc 
13% 102we Com m 

38 27% Zum Ind 
14% 12Zvelg Tund 
11 BbArabTcttk 


X - Y - Z - 

300 4017 877 74% 
S S3 % 
IX 6.4 207 Xb 

080 20 12 483 40% 
109 S.7 13 X Xb 
25 151 f 
4 803 7 

100 50 B 23 18% 
082110 138 7% 

040 30 19 121 12% 
008 £0 321000 29% 
1.16 00 330 13 

096 90 778 10% 


18% 19 

33% X% 
17 17% 
01% 61% 
27% 27% 
3% 3% 

35% 35 

Xb X% 
57 57b 
7% 7% 

06% 86% 
37% 37% 
22% 22% 
216% 220 
34 34% 
9 9% 

d3% 4 

1% 1% 
19% Mb 
33% Xb 
5% 5% 

X% Xb 

22 % a 
68% Mb 
11% Ub 
x% x% 

37% 37% 
14 14 

3% 3% 

*b *b 

22 Xb 

14% 14% 
Xb Xb 
16% 17% 
11% H% 
d 1 i% 11 b 

38% 57 

X% 32% 
25 X% 
39% 39% 
10% 11 
13 13 

10% 10% 
25 25% 

iOb iob 

33% »b 
8% 6% 
5% 6% 

48% 46% 

5 3 

27% 27% 
Mb 31 
45% 45% 
d8% 6b 
29% 30 

13% Mb 
d5% 6% 

06% 67% 
isb Mb 

2% 75 


74% 74% 
62% 53% 


Me*** 
Alan Oig 
Allan Ptl 
AMGepn 
Add Cap 
Meats C 
AH Odd 
MM CO 


toO 


toIMB 


taMI 


Aa TTav 

Am nmr 

Am Ten* 


Analogic 


totem Cp 
Mm An 

top* Em 

APP Bio 


Arter Or 
Archtva 


Amur AI 
Arnold la 
ASKCmptr 


AST Mi 

Atelnson 

M SEAir 


Autokifa 
Avemfete 
A0W Cp 


Dbt E 100S regh 

0.44 22 866 38% 
016 58 40 16% 

19 442 8 

«1 II 16% 
IB X 17% 
22 TITS 2% 
27 IX 33% 
86 172 12% 
018 21 17 16 

009 15 8X1 36% 

8 189 8% 

7 1092 8 

22 144 11% 

22 2401 25% 
016 14 896 Xb 

21 249 23% 
X 207 Mb 

13 44 10 

007 1 141 4% 

102 II 422 44% 

14 877 13% 

088 11 1286 Xb 

23 207 Bd 

046 11 14 Xb 

14 473 19b 
100 18 « 16% 
080 13 105 15% 
032 10 10 0% 

2 21 21 
12 564 11% 
060 7 391 UX% 
33 9 18% 

18 T 17% 
27 3S 14b 

OS 17 567 13% 
008 IS 889 44% 

9 104 1% 

29 928 2% 

108 6 39*46% 

35 455 32% 
7 112 8% 

19 XI 2b 
38 1620 uS2b 
96 5862 85b 

VS 07 22% 
4 €88 3 

14 7 11% 

058 16 2 17b 

OS 8 2 T3 

14 242 u38% 
25 74 18 

026 19 2 9% 

31 2042 13b 
25 8281 23% 
048 TO 8937 44b 
006 S 332 18% 
14 652 16% 
012 20 108 17% 
014 21 31 Mb 

18 283 7% 

012 12 13 13% 

084 6 19 X% 

020 25 443 20 

048 22 19 18% 

004 14 240 31 

6 865 15 

48 IS 10% 
272 90 16% 

6 1338 U% 
fiO Z1Q0 7% 
0.48 14 277 28% 
048 19 3264 40b 
23 24S 3A 

092 a T4 fb 
17 884 5% 


-% Dig Sym 

-H <*>■«<* 
-% ObhYm 
ORA Rad 

OottmrOn 


lOoreh m 


38 35b 


J* OnyQD 

+% OS Baacor 
OcrkDQ 1 
Durr FW 


W tea 

Dtv. e 108a Mgh 

12 84 i 

18 2X Xb 
020 4 44 13 

7 280 5% 

020 26 4400 Xb 
044 29 747 12% 
020 60 223 10% 
10 101 12% 
15 314 10% 
Q X 21 3857 21 

008 10 228 4% 

120 T7 16 15% 
080 15 79 23% 

000 72 1721 31% 
18 Z10Q 3b 
11 51 16b 


X% Xb 

to »9 


w -r% 
9b 


43% 43% 
13% 13% 


-% Eagle Fd 
-% Easel Cp 


4% EMmFn 
-% ECl Tel 


20 20 % 

17% 17% 


BPaaae 

EfectrSd 

Electrlux 

BeetArts 

Era* Am 

fiMH* 

Endow 
EpgyVters 
Engraph 
Eftcon toe 


- E 

8 138 

15 m 

19 65 

0 178 
016 23 2828 
12 3688 
O 329 
2 913 
£20 41 *100 
28 2X3 
15 27 

43 223 
17 164 
33 18 

0.12 10 140 
0 240 


7%. 7% 

7% 7 

1 % 1 % 
1% 1 
X% 23% 
11%dia% 


7% 7% 

7 7b 
1 % 1 % 
f 1% 
23% 24 

30% 11% 
3 3% 
213 2U 
39 41% 
«% 27% 


N 

2 wg Slto Mv. B 

-% Lam Mi 18 
+% Lanceater 080 20 
-% Lance Inc 092 19 
-b LwtoeOte 15 

7?J LamtPr 040 20 
LOlCp 6 

Lechtara, 29 

ugtoCp 21 

UWythBC! 080 14 
Ute Tadi OX 25 
UteUna 21 

UKyindA 06 2 20 
-% Un Betel 25 
UwotoF 109 5 
Unctei T 088 .13 
LMaayW 14 

-% UosvTac S 

+% Lkprfte 006 16 
LoawOy OX 20 
4% Loot Star 12 


573 12% 
074u36% 
173 X% 


23% 24% 

10 % 10 % 


+b se cp 
-% Satoah S 


Sequent 


|S«vTe* 


29b 30% +%brt.9r» 


ahmtwP 
IlJ Stent OH 
SterraTuc 


22 % 22 % 

31% 31% 


16 2 
20 185 
12 26 
12 3289 
1 100 


25% '23% 
14% 13% 


\UOCom 
(us Carla 


32 32% 


82% Mb 

X% Mb 


EqtacyOU 020312 179 
4 % Ertcaaon 000 12 4000 

Em 9h 75 4 

Bnrwt 2 4096 

Exabyte 14 a 167 

_ Ercdbir 15 61 

' Expedl*! 16 366 


+3. rwT 

12 

-2 MaU Box 

1 • -- - 


27% 27% 
10 % 10 % 
32 Xb 


Hartal Cp 


»»5 


—% Phi Am 
-b FiffieQtoo 
-5. FtpColBk 


27b 26% 
38% 40% 


BEIB 


Bteftflffi 
Baker J 
Btaud-B 
BttodU 




BmFi 
B tester 


BB&T Rn 

BE Aero 


30% 30% +1& 
40% 40% 40.00 
28% 28% -% 
1 1 

06% 6% -% 
18 18 
7% 7% -% 

12 % 12 % 

X% 29% 




Betz Lab 
BHAOrp 
BHA Crp 
SI tec 
Mg B 
BMVT* 
Slogan 
Stomat 
Bod Dig 


17% 17% 
1% 14 

12 % 12 % 
28% 28% 
8 % 8 % 
28% 28% 
X% 44% 
34% 34% 


48% 36% VF Corp 


1.40 

052283569 

20% 

20b 

n 


IDO 

36 81508 

27b 

27% 


1.70 

£7 7 

26% 

26% 

25k 

4b 

1.80 

£0 16 354 

26% 

26% 

ai 

+b 


- V - 





IX 

£3 142458 

x% 

47 

47 

-% 


Price date auppltod by Tpfgkun. 


Yearly Mgln and tow* reflect the period from Jan 1. 
refuting itm latest trading day. Where a apttl or Mock 
tivtdend amounting to 25 percam or more has been paid, fhe 
year's high-only range and div i dend are ahown lor the new 
atocfc only. Uni am otherw is e noted, rates of dividend are 
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AMERICA 


Dow pulled down by 

several sell programs 


Wall Street _ 

AMID confusing cross-currents 
from overseas stock and cur¬ 
rency markets, US share prices 
eased across the board yester¬ 
day morning under the weight 
of several computer sell pro¬ 
grams, writes Patrick 
Harucrsan in New York. 

By l£3Q pm the Dow Jones 
Industrial Average was down 
13.23 at 3,324.35. The more 
broadly based Stan¬ 
dard & Poor's 500 was also 
lower at midsession, down 2.07 
at 417.35, and the Nasdaq com¬ 
posite was 4.27 lower at 604.19. 
Turnover on the NYSE was 
89m shares by 12.30 pm. 

Once again declines in for¬ 
eign markets overnight set the 
tone for a downbeat opening to 
New York trading. The vulner¬ 
ability of the dollar, which 
needed fresh support from 
world central banks yesterday, 
also troubled US investors, 
although another fall in 
long-term bond yields, which 
now stand at their lowest lev¬ 
els for five years, provided 


some support for sentiment. 

Against such a confusing 
background, computer pro¬ 
gram trades provided the mar¬ 
ket with its direction. After 
one buy program had helped 
prices in early trading, a series 
of sell programs sent the Dow 
tumbling almost 20 points in 
mid-morning. The light volume 
exaggerated the effect of these 
programs on the major equity 
indices. 

Among individual stocks. 
Philip Morris fell $1 to $79% in 
active trading after the broking 
house, Kidder Peabody, low¬ 
ered its investment rating from 
"buy*’ to a “hold" citing the 
stock's recent gains. 

The most actively traded sec¬ 
tor was car stocks. General 
Motors slipped S'4 to S37V. in 
turnover of 1.2m shares, Ford 
finned $% at 541% and Chrys¬ 
ler edged $'/« higher to 521%. 

After a delayed opening due 
to an order imbalance on the 
sell side, US Surgical plunged 
$7 to 573 in turnover of 2.5m 
shares following a downgrade 
from the broking house. Shear- 
son Lehman Brothers. 


Various retailers released a 
mixed bag of second quarter 
results which produced a con¬ 
trarian response from inves¬ 
tors. The Limited rose 5% to 
$ 20 K, in spite of flat earnings, 
while JC Penney, which has 
risen steadily all year, fell $1% 
to 570% after reporting a big 
rise In net income to $80 m, and 
Wal-Mart eased 5% to $57% on 
news of a 21.5 per cent 
improvement in earnings to 
5420m. 

On the Nasdaq market, some 
technology and communica¬ 
tions stocks were hit by bro¬ 
kers' downgrades, among them 
LM Ericsson, down 51 at 520%. 
and America Online, $1 % 
lower at 513%. 

Canada 

TORONTO managed a slight 
rise by midsession although 
trading remained dulL 

The TSE 300 composite index 
was up 22 at 3AU.0 in volume 
of 5.9m shares. 

Declines led advances by 130 
to 104 with transactions valued 
at C$82.7m. 


Pakistani shares lose the lustre of 1991 

Farhan Bokhari profiles the bottom performer among emerging markets last month 

U aJES IFC EMERGING MARKETS PRICE IHPICBS 

year, Pakistan hit the possibility of MQM-backed DoHar terms Local currency terms 


U P WITH the Latin 
American leaders last 
year, Pakistan hit 
trouble in July and slipped 15.8 
per cent in dollar terms, the 
worst decline in the emerging 
markets list from the IFC, part 
of the World Bank. 

There has been a recovery 
this week and last but the 
Karachi Stock Exchange (KSE) 
index is still ISL75 below the 
1,520.90 registered on July 1, 
when the new financial year 
began, and 375.42, or 22 per 
cent below its 1992 high of 
1,714.57 on January 7. 

Political uncertainty loomed 
recently after a split within 
Prime Minister Nawaz Sharif’s 
ruling alliance, the IDA 
(Islamic Democratic Alliance). 
A Karachi-based regional eth¬ 
nic party, the MQM (Mohqjir 
Qaumi Movement) broke ranks 
with Mr Sharif, after an army- 
backed crackdown against its 
members, allegedly for r unnin g 
torture cells to victimise oppo¬ 
nents. 

That immediately raised 
fears of economic and commer¬ 
cial repercussions. Karachi, the 
country's most important port 
and centre of banking and cor¬ 
porate activity, is largely con¬ 


trolled by the MQM. A rift with 
the ruling alliance has raised 
the possibility of MQM-backed 
street agitation or other forms 
of disturbances which would 
disrupt life in the city. 

“For now, the presence of 
army troops in the city has 
helped to restore some confi¬ 
dence, but that may last only 
until the army is called back to 
its barracks/ says one leading 
businessman. 

However, there are other rea¬ 
sons for the fall in equities this 
year. Last December, an 
Islamic court handed down a 
ruling which required all 
banks to e limin ate pre- deter¬ 
mined interest or usury, 
known as “Riba", by the end of 
June this year, because the 
practice is considered unlawful 
under Islamic codes. The gov¬ 
ernment has now appealed the 
ruling to Pakistan’s supreme 
court. 

During the first six months 
of this year, sentiment was dul¬ 
led by concerns that the judg¬ 
ment, if enforced, would have 
implications for the country's 
financial sector. Now, many 
investors are watching to see 
the outcome of the supreme 
court's decision. 


Market 


Dollar farms 

Jul 31 % Orange % Change 
1992 over month on Dec *91 


Local currency terms 
Jul 31 % Change % Change 
1992 over month on Dec '91 


Latin America 
Argentina 

<291 

1,159.63 

-11.6 

-9.7 

63,881,634 

-111 

-10.1 

Brazil 

(69) 

112.52 

+ 6.0 

+72 

144,747,303 

-I-29.3 

1313.6 

Chile 

(35) 

2,022.59 

-1.4 

+ 311 

5,688.71 

+ 3.1 

+ 27.4 

Colombia 

(20) 

1.137.95 

+ 15.1 

+48.6 

8,059.80 

1-16.4 

+ 81.5 

Mexico 

(66) 

1.509.27 

-0.7 

+ 4.1 

24.310.61 

-1.0 

+ 5.0 

Venezuela 

(17) 

528.88 

-01 

-21.B 

4,574.63 

+ 1.4 

-14.7 

East Asia 

South Korea 

(91) 

204.14 

- 6.6 

-28.6 

194.54 

-6.8 

-25.6 

Philippines 

(30) 

1,979.19 

-5.6 

+ 37.7 

2,448.95 

-7.0 

+ 28.7 

Taiwan. China 

(70) 

543.93 

-10.6 

-13.7 

340.18 

-9.4 

-16.4 

South Asia 

India 

(62) 

336.34 

■ 

-8.8 

+221 

758.16 

-11.1 

+ 32.9 

Indonesia" 

(63) 

69.26 

-01 

+ 24.2 

78.22 

-0.9 

+ 27.1 

Malaysia 

(62) 

169.06 

+ 11 

+ 17.7 

174.32 

+ 1.1 

+ 61 

Pakistan 

(58) 
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-15.8 
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-15.8 

-19.5 

Thailand 

(51) 
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-3.6 

+ 5.7 
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-3.4 
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-61 
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(27) 
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-3.6 
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(30) 
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+ 11 
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351.16 

-01 

-5.0 
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45.98 

-111 

-45.9 

421.93 

-9.2 

-251 
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In addition, many investors 
are nervous over the world¬ 
wide decline in the cotton 
price. This means a lower prof¬ 
itability in the textile sector, 
and approximately one-third of 
KSE’s 606 listed companies are 


textiles related. 

Despite recent trends, the 
KSE's President. Mr Arif 
Habib, continues to be optimis¬ 
tic, pointing to a rise in market 
turnover from last year's aver¬ 
age of some 2.4m shares a day 


to 2.8m this year, and contin¬ 
ued corporate interest in float¬ 
ing new shares on to the mar¬ 
ket. Since January last year, 
he says, 150 new companies 
have been registered on the 
KSE. 


South African equities fall as De Beers loses 6 per cent 


ASIA PACIFIC 


DE BEERS’s warning of a substantial cut in its 
final dividends saw over R3J2bn wiped off the 
market capitalisation of the diamond giant and 
its associated companies, Anglos, Anamint and 
JCL 

De Beers, which reported its half-year results 
at midday, dropped R4.50, or 6.2 per cent to 
R68.50 in active trade after a R2 fall an Mon¬ 
day, while Anglos foil R3 to Rl09.75 and Ana- 


EUROPE 


mint, which has an effective 25 per cent share 
of De Beers linked units, fell R6 or 7.2 per cent 
to R77. JCI lost Rl to R57. 

For the Johannesburg market, this helped 
outweigh a relatively flat performance in indus¬ 
trials, only 9 lower at 4,158, and the overall 
index dropped 37 to 3,309. The gold index, 
depressed by the weak bullion price, was off 10 
at 994. 


Dollar support credited 
for intraday recovery 


CONCERTED support for the 
dollar was one reason why 
bourses recorded an intraday 
recovery yesterday, but not all 
dealers were convinced by this 
argument, writes Our Markets 
Staff: 

FRANKFURT closed at new 
1992 lows but well above its 
worst, the DAX index ending 
17.95, or l.l per cent lower 
after a drop of 14.02, or 22 per 
cent to 614.07 in the FAZ at 
midsession. 

Turnover rose from DM42bn 
to DM6.1bn. Ms Barbara Alt- 
mann at B Metzler in Frank¬ 
fort attributed the tumround 
to a little foreign buying as the 
DAX approached its support 
level of 1,550 - its intraday 
low was 1,551.39 - and some 
subsequent short covering. 

The market gave its worst 
treatment to retailers and con¬ 
struction groups which, until 
recently, still seemed to have 
stories to tell in higher con¬ 
sumption prospects, and the 
rebuilding of east Germany. 

Yesterday Karstadt and Bil- 
finger & Berger, both high 
quality stocks, led their sectors 
down with falls of DM18 to 
DM579.50. and DM33 to DM837. 
Both are now approaching 
their lows for the year. 

PARIS fell for the fourth con¬ 
secutive day as the CAC 40 
index gave up 17.42 to 1,737.80 
in turnover of some FFr1.38bn. 
Alcatel Aisthom was the most 
active stock and fell in Line 
with the market to close down 
FFr8 at FFr622. 

The computer services 
group. Cap Gemini, was 
affected by a revision of an 
analyst's 1992 EPS forecast. 
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falling FFrl4J30 or 6.8 per cent 
to FFr194.00. Moulinex was 
also hit by a downgrade and 
dosed FFr4 lower at FFr120. 

A 5 per cent rise in first half 
turnover at Lyonnaisc des 
Eaux-Duraez helped it close 
unchanged at FFr493.30. How¬ 
ever, a 20 per cent increase in 
turnover did not help the 
insurer, UAP, down FFrll.20 at 
FFr388.50. 

MILAN reported very thin 
trade as the Comit index fell 
5.27 to 401.49. Fiat closed L.6 
per cent lower at L4.310 and 
fell to L4.225 after hours. 

On the screen market, the 
telecoms company Sip was the 
most heavily traded stock, and 
closed unchanged at Li, 145. At 
the other end of the spectrum. 
Mr Carlo De Benedetti's indus¬ 
trial holding company. Cir. fell 
L83 to L1.250 

ZURICH extended Us show¬ 
ing of relative strength, the 
SMI index posting a rise of 0.:) 
to 1,800.3. interest focused on 
selected chemicals in low over¬ 
all volume, Roche certificates 
topping the active list as they 
rose SFr50 to SFr3,430. 

AMSTERDAM was depressed 
by a batch of gloomy results 
which dissipated any relief in 
satisfactory half year figures 
from Polygram. The music and 


film group was one of the few 
stocks to buck the trend, clos¬ 
ing up FI 1.00 at FI 45.50 while 
the CBS Tendency index closed 
down 1.0 at 113.0. 

Hoogovens fell 60 cents to 
FI 38.30 on disappointing 
results while KLM lost 50 cents 
to FI 30.10 on losses at North¬ 
west Airlines; DAF continued 
to weaken, down FI 1.20 at 
FI 17.50. Fokker eased FI 1.10 to 
FI 22.60. reporting worse-than- 
expected interim profits after 
the close. 

BRUSSELS suffered from a 
further setback in Petrofina 
which closed down BFr320, or 
3.1 per cent at BFr9,930. Some 
analysts said that the oil group 
remains depressed after last 
week's disappointing first half 
results. The Bel-20 index lost 
10.66 to 1.114.76. 

MADRID'S general index fell 
4.2H lw 209.57 in low turnover of 
Pta7bn. Banks were weak with 
Santander losing PtallO to 
Ptii3,310. 

VIENNA reacted to declines 
elsewhere on the continent and 
fell to aiu.ither ail time low. 
Tile ATX index dosed down 
16.28 at 683.45. 

ISTANBUL rose on pleasing 
first half results. The 75-share 
index advanced 72.73 or 1.85 
per 11 ,‘iu to 4.012.51. 
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Tokyo extends slide and closes below 15,000 


Tokyo 

THE Nikkei average extended 
Its slide to a fourth consecutive 
day, closing below the 15,000 
level for the first time since 
March 1986, unites Emiko Tera- 
zano in Tokyo. 

The index fell 243.78 to 
14,822.56. a four-day loss of 12 
per cent It rose to the day's 
high of 15,172.72 in the morn¬ 
ing but hit a low of 14,777.90 
just before the close as small- 
lot selling by individuals and 
futures-linked trading 
depressed sentiment. 

Volume declined to 190m 
shares from 201m. Declines led 
advances by 788 to 96, with 108 
unchanged, and a total of 548 
issues fell to new lows for the 
year. The Topix index of all 
first section stocks lost 21.76 to 
1,126.80 while, in London, the 
ISE/Nlkkei 50 index rose 1.68 to 
933.46. 

Fears over bankruptcies 
among companies with high 
exposure to the stock and real 
estate markets resurfaced and 
prompted short-selling. 

The plunge in share prices, 
however, raised hopes of fur¬ 
ther monetary easing, causing 
a rally on the government 
bond market. The yield on the 
No 129 10-year benchmark 
bond fell 0.036 percentage 
points to 4.985 per cent, and 
short-term money market rates 
also eased on anticipation of 
lower interest rates. 

Comments by government 
officials that measures to prop 
up share prices may be 
brought forward have had lit¬ 
tle effect on sentiment. Fur¬ 
thermore. proposals to buy 
land placed as collateral at the 
banks, or to invest postal 
savings funds in the stock mar¬ 
ket have not provided fresh 
trading incentives. 

“The longer the government 
takes to implement economic 
measures such as the supple¬ 
mentary budget, the slimmer 
the effects will be,” said Mr 
Robert Feldman at Salomon 
Brothers. 

Speculators continued to liq¬ 
uidate issues bought on mar¬ 
gin. Okamoto Industries, the 
most active issue of the day, 
fell Y42 to Y825, and Meiji Milk 
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Products lost Y31 to Y729. 

Companies famous for their 
stock market investments in 
the late eighties plunged. 
Hanwa, the steel trader, fell 
Y142 to Y928 and Hazama, the 
construction company, fell Y35 
to Y290. Nippon Credit Bank, 
which faces mounting bad 
property-related loans, 
declined by its daily limit of 
Y500 to Y3.600. 

Nippon Telegraph and Tele¬ 
phone feU Y2.000 to Y465,000. 
The share has fallen 19.3 per 
cent over the past four trading 
days. In Osaka, the OSE aver¬ 
age fell 317.75 to 16,014.06 with 
11.4m shares traded. 

Roundup 

TOKYO'S decline again 
affected sentiment and most of 
the region's markets were 
dragged lower. 


HONG KONG saw moderate 
gains, influenced by the 
futures market trading. The 
Hang Seng Index advanced 
1&S1 to 5£86:75 in turnover of 
HKSL83bn. 

Hutchison Whampoa was the 
most actively traded share 
after its share placement on 
Monday but it closed 
unchanged at HK515.50. 
Cheung Kong rose 20 cents to 
HKS23-30- 

SEOUL fell but reports that 
tiie government may announce 
the award of the country’s sec¬ 
ond telecom contract next 
week helped bidding, compa¬ 
nies. Sunkyong and Yukong, 
which have bid for the con¬ 
tract, both rose WonlJNIO to 
Won21,500 and Won23,500 
respectively. . 

The composite stock index 
shed 5.43 to 502.45 In turnover 
of WoolOZfan. 


TAIWAN finished mixed as 
most investors remained on 
the sidelines. The weighted 
index closed up 6.55 at 3,958.28 
in low turnover of T$n.6bn. 

Cement, food and plastic 
shares fell slightly but other 
sectors were up. 

MANILA was largely 
unmoved by the resignation of 
one of President Fidel Ramos's 
close aides. The composite 
index lost 0.02 to 1,445.67 in 
combined turnover of 205m 
pesos. 

SINGAPORE lost 22 per cent 
as foreign investors sold bank 
stocks and blue chips. The 
Straits Times Industrial index 
closed down 31.68 at 1,392.91 in 
turnover of S$942m. 

Development Bank of Singa¬ 
pore foreign shares ended 90 
cents lower at, SJ12.00 with 
some 401,000 shares traded. 
Oversea-Chinese Banking for- 




eign shed 90 cents to S$il.80 in 
volume or 757,000 shares. 

KUALA LUMPUR was pulled 
higher by Telekom which 
gained 30 cents to MS14.L0. The 
composite index closed 2.64 
higher at 597.80. 

Resorts World fell 40 cents to 
M$6.60 after reporting fiat half- 
year earnings. 

AUSTRALIA fell as the local 
currency weakened against the 
US dollar. The All Ordinaries 
closed down 4.6 at L587.6 in 
turnover of A$144.4m. 

Alcan closed up 1 cent at 
A$1.72 after reporting a hetter- 
than-expected interim loss of 
A$6fan. 

NEW ZEALAND'S NZSE 40 
index closed 8.52 lower at 
1,514.68. 

BOMBAY rose strongly in 
spite of a bout of late profit¬ 
taking. The BSE index closed 
up 24.44 at 2,693.42. 
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The Financial Times fifth annual conference on mobile communications will look at 
growth prospects in world markets and the development of new services. The 
outlook for PCNs, pan-European mobile networks, paging systems and satellite 
communications will be reviewed as well as numbering from a mobile perspective. 
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Mr Richard J Siemens 
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Mr Richard Goswell 
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Mr Bernard Ghillebaert 
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Mr Neil E Cox 
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